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Business activity appears to be declining at about 
the same rate as in the past five weeks, showing no 
obvious response to the influences arising from the 
stock market crash. All important industrial produc- 
tion, including rail transportation, is at lower levels, 
and commodity prices again decline. 
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USINESS activity con- 
lis tinues to diminish, 


without any signs in 











|; this week’s records 
mre that the rate of slack- 

& “| ening has changed 
[eS from that of the past 

, = four or five weeks. A 





~*~ | fairly sufficient sum- 
mary view of the process is given in 
the chart of freight loadings in the 
next column. It will be seen from 
an inspection of that chart that this 
year’s curve of loadings since the 
week ended Oct. 19 has been prac- 
tically parallel, and close to the 
loadings curve of 1927, in which lat- 
ter year there was a marked decline 
of business activity. The decline in 
the curve of 1927 was not due to 
reverses in the stock market; and 
the fact that the curve of this year 
is parallel to that of 1927 strongly 
suggests that at least up to the 
present time the business recession 
is proceeding under the influences 
of causes independent of last month’s 
stock market collapse. It may be 
true, incidentally, that the four 
weeks’ period since the October mar- 
ket crash is too short a period for 
the emergence and recording of the 
influences of the market crash, as- 
suming for the moment that those 
influences would be of a depressing 
character. 

The prospect is for continued re- 
cession, of a character and duration 
which must be considered for the 
present largely a matter of judg- 
ment or of guess-work. The Presi- 
dent’s conferences have unquestion- 
ably had some reassuring effect, and 
it is to be hoped that they have cor- 


rected a certain inclination to panic 
apprehension which clearly existed 
in the first days after the stock 
market crash. An excess of pes- 
simism is particularly to be avoided 
when the actual situation of business 
has become unfavorable, and in so 
far as the President has restored 
sanity of view in the minds of busi- 
ness men, his conferences have suc- 
ceeded. 
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It is probably expecting too much, 
however, to hope that a marked 


’ downward drift in business, the prod- 


uct of a great complex of influences 
necessarily having an immense mo- 


“mentum difficult to measure and 


even difficult in many regions to 
trace in its outlines, can be wholly 
checked even by a cooperative effort 
to avoid so far as possible curtail- 
ment of (Continued on Next Page) 
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business activity. For while a group of 
executives may assent to the idea that 
such a cooperative policy is desirable, 
each individual] nevertheless finds him- 
self confronted with very definite and 
urgent money considerations; and in 
most cases his position compels him to 
be governed by these conditions rather 
than by a consideration of the policy 
that might be socially desirable if it 
were practicable in each particular case. 

That there are reservations in the 
minds of at least some of those who at- 
tended the President’s conferences is a 
fact that has come to light in scattered 
evidences in the form of interviews and 
statements. It could hardly be otherwise 
in the whole area of the country’s in- 
dustry, where particular industries have 
particular problems and situations which 
can hardly be dealt with on the basis of 
a general rule. It is well to avoid a de- 
featist attitude, but the individual busi- 
ness man, as current evidence shows, 
will not feel that he can go very far on 
the basis of hopefulness alone—still less 
on the principle of alleviating the gen- 
eral social position at the cost of possible 
All of 
which means that the country must not 
expect too much from the President’s 
conferences. 

‘Of the significant records of the week, 
the general meaning of the freight load- 
ings figure has already been stated; but 
it is perhaps worth while to add that 
the significance of the decline in loadings 
in the latest week reported lies in the 
heavy drop of practically 30,000 cars in 
miscellaneous freight. There seems no 
reason for discounting the loadings record 
of the week of Nov. 16 because of the oc- 
currence in that week of Armistice Day. 
The loadings curves of previous years 
give no ground for the assumption that 
Armistice Day interferes traceably with 
the volume of freight loadings. 

From the steel industry, The Iron Age 
reports further reduction in output, pro- 
ducers of both steel and pig iron curtail- 
ing production to keep pace with smaller 
specifications against contracts, and 
smaller orders. The average rate for the 
Pittsburgh district has declined to 65 per 
cent of capacity, and the Chicago rate, 
in spite of expanding rail production, has 
dropped to 70 per cent. The Steel Cor- 
poration’s subsidiaries have dropped their 
rate to 68 per cent as against 72 to 74 
a week ago, while the average for Bethle- 
hem is 70 per cent. Youngstown is es- 


timated at 40 to 50 per cent. The 
marked influence of the small demand 
from the automotive industries is shown 
in the 35 per cent rate for independent 
Cleveland mills which depend mainly 
upon automotive orders. On the other 
hand, railroad business produces new or- 
ders, and, at least for the moment, struc- 
tural demand is better than might have 
been expected. Outside of the railroads 
and the automotive industry, buyers of 
finished steel appear to be in a waiting 
attitude, and this is true also of consum- 
ers of pig iron. Curtailment continues in 
automobile production, though some of 
the reduction is attributed to prepara- 
tions for new models. Automotive In- 
dustries advances the ingenious theory 
that heavy losers in the stock market, 
now unable to buy cars for cash, will buy 
on instalments and thereby greatly stim- 
ulate the sagging market. 

Building contracts as reported by the 
F. W. Dodge Corporation continue their 
downward movement of the past few 
months. The daily average for the six 
business days ended Nov. 22 is about 
$2,000,000 higher, at $12,704,400; but the 
total for the first nineteen business days 
is 27 per cent below the contract total for 
the same period a year ago. The cumu- 
lative total of awards through Nov. 22 is 
12.2 per cent below the similar total for 
last year, an increase of one-tenth of 0.1 
per cent for the week—or in money 
terms slightly over $6,000,000. 

The commodity price level is lower 
this week, The Annalist Index of Whole- 
sale Prices having moved downward to 
140.9 from last week’s Index of 141.5. 
This is the lowest point since April, 1927, 
and with one exception the lowest in the 
last five years. There were declines in 
most of the farm products, including bar- 
ley, corn, wheat, hogs, lambs, cotton and 
wool. The position of the farmer, which 
Washington outgi\:ngs this week have 
represented as materially improved, does 
not have that appearance in a compari- 
son of the Index for the farm products 
group, which for the four weeks of No- 
vember was 3.7 points lower than in the 
five weeks of October. The commodity 
level seems more likely to decline stil] 
further than to advance materially. We 
shall very likely come to the conclusion 
after some months that the speculative 
temper manifested in the bull stock mar- 
ket operated to prevent a moderate de- 
cline in commodity prices that would 
have otherwise taken place. 

Despite a notable easing of money 
rates, the stock market does not seem 
to have reached a firm bottom. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


HE stock market has turned irregu- 
lar. Following a vigorous advance 
up to last Friday morning, trading 

became very light and price movements 
narrow. A few important issues were 
under heavy pressure, but the general 
list moved downward at only a leisurely 
pace. 

The most important weakness was in 
the coppers. Kennecott and Anaconda 
began to react last Friday and on the 
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THE STOCKS AND THEIR WEIGHTS. 
(Revision of July 30, 1929.) 

Ef- Ad- Ef- Ad- 
fec- just- 
" tive. ed. 
.26 Gen. Elec... 12 .05 

.30 Anaconda .. 10 .18 
Am. Can..... 0 


.20 Radio 

Chrysler .... 12 10 Mont. Ward. 5 

To compute the weaned gverage. -multi- 
ply the price of each stock , a its adjusted 
weight, and to the sum of t products 
add 36.6. A complete explanation of the 
theory of the construction of this average 
appeared in The Annalist of Jan. 6, 1 

e 3. Reprints of this article may be ob- 

fained from The Annalist Editorial Depart: 
ment, Times Square, New York. 


fec- just- 


tive. 
U. S._ Steel.. 20 
Gen. Motors. = 


following three trading days lost more 
than half the distance gained in the pre- 
ceding advance. Rumors have been cur- 
rent of an early reduction in the price 
of copper metal, although thus far only 
a few small producers have made any 
concessions from the long established 
18-cent level. The larger companies are 
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apparently attempting to hold the price 
through a substantial cut in production. 

Various other issues besides the cop- 
pers have at times been under fire dur- 
ing the week, although ncne has broken 
badly. Steel, Radio, Montgomery Ward, 
American and Foreign Power and Atchi- 
son at the lcw point of the week had lost 
nearly haif their recent rallies. On 
Wednesday the metion picture stocks 
were attacked. 

The railroad issues continue to stand 
out with conspicuous strengtir.in com- 
parison with the industrials. There 
have been only slight declines this week 
in such standard issues as Baltimore & 
Ohio, Missouri Pacific, Northern Pacific 
and Pennsylvania. This relative strength 
in the railroad issues is attributable 
partly to improvement in the money situ- 
ation, which tends to help this group 
more directly than the industrials. 

The week’s news has as usual thrown 
little light on the movement of stock 
prices. 

The stock market’s mildly reactionary 
tone this week is apparently the familiar 
“secondary” decline. So far at least it 
has developed surprisingly little vigor. 

While the stock market has been re- 
actionary in tone bond prices have been 
rising sharply. In the past fortnight 
good railroad bonds have advanced be- 
tween two and three points, a substantial 
gain. The general money situation is 
such, moreover, that this appears to be 
but the start of a general upward move- 
ment. Short term interest rates are now 
back to the level of 1927, yet bond prices 
are still far below their peak of two 
years ago. 

The decline in short term money rates 
continues. During the week time money 
fell to 4% per cent, as compared with 
9 per cent only a few months ago. Com- 
mercial paper rates have also declined, 
and call money has been available in the 
outside market as low as 3 per cent. The 
reduction in the Chicago Federal Reserve 
Bank’s rediscount rate indicates an early 
return of the entire system to the 4% 
per cent level and suggests that a 4 per 
cent rate within the next few months is 
by no means an impossibility. 

It is amusing to observe that the end 
for which the Federal Reserve Board 
labored so painfully during 1928 and the 
first half of 1929, the deflation of 
brokers’ loans, haS now been accom- 
plished, but not because of any of the 
steps the board took to bring it about. 
The board’s tight money campaign was 
initiated in January, 1928, and continued 
with minor interruptions until last July. 

The experience of 1928 and 1929 is an 
excellent example of the futility of at- 
tempting to “iron out’? major swings in 
business and the financial markets 
through manipulation of interest rates. 
Mr. J. M. Keynes would profit from a 
study of the Reserve Board’s recent 
experiment. 

Further exports of gold are reported 
this week, and with interest rates at 
their present level it would not be sur- 
prising if the outflow continued. Whether 
it will reach proporticns substantial 
enough to influence the general! credit 
situation is as yet uncertain. It is en- 
tirely possible that the Reserve Banks 
may take account of the gold situation 
in their open market operations and may 
offset the money tightening effect of the 
loss of metal. The real test of the situa- 
tion will come after the close of the year 
when the seasonal trend in the European 
exchanges is more definitely upward. 
Sterling exchange this week ha; been 
firm, but remains below the gold export 
point. A. McB. 
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iF past LTHOUGH the break 
in the’ stock market 

: left the average level 

st of prices considerably 

v8 above the 1926 level, 

FZ it brought the average 
dividend yield on com- 
| - 33> mon stocks very close 

to the 1926 average. 
Thus on Nov. 8 the weighted average of 
405 stocks, as computed by Standard 
Statistics Company, was 40.3 per cent 
above the corresponding average for the 
entire year 1926, whereas the dividend 
yield on ninety stocks was 4.87 per cent, 
as compared with an average yield of 
4.94 per cent for the entire year 1926. 
For the first three computation dates in 
November (Nov. 1, 8 and 15) the 
weighted average of 405 stocks stood at 
50.7 per cent above the 1926 average, 
whereas the yield on ninety stocks was 
4.52 per cent, as compared with the 1926 
average of 4.94 per cent. 

Individual stocks and groups of stocks 
show, of course, marked variations from 
this average result. An analysis of 
yields obtainable at current prices on 
three main groups, public utilities, rails 
and industrials, shows that the indus- 
trials are the only group currently yield- 
ing a greater dividend return than in 
June, 1926. Thus in the first half of 
November Standard Statistics’ weighted 
average price of 338 industrials stood 
44.5 per cent above the 1926 average, 
whereas the median yield on 162 indus- 
trials (as computed by The <Annalist) 
on Nov. 18 was 6.6 per cent, as com- 
pared with 6.1 per cent on June 19, 1926. 
At the highest prices recorded for these 
stocks in 1929, incidentally, the common 
dividend yield was only 3.95 per cent. 
Table I shows comparative yields on 
leading industrial common stocks at 
these three dates. Extra dividends are 
not included in this computation, and 
no stocks are included which did not pay 
dividends at all three dates. 


TABLE I. DIVIDEND YIELDS ON IN- 
DUSTRIAL AND MISCELLANEOUS 
COMMON STOCKS 
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Of Yields and Earnings 


The fact that so large a yield is ob- 
tainable at current prices, despite the fact 
that prices are so far above the 1926 level, 
is partly a result, of course, of the large 
increases in dividends which have been 
made by industrial corporations since 
1926, although in many cases the current 
high yields are a result of the discount- 
ing of reduced dividends in the future. 
Railroad common stocks make nearly as 
good a showing in this respect as the 
industrials. On Nov. 18 the median yield 
on twenty-five railroad common stocks 
was 5.0, as compared with 5.3 per cent 
on June 19, 1926, despite the fact that-in 
the first half of November the average 
price of thirty-three issues was 34.6 per 
cent higher than in 1926. 

TABLE II.—DIVIDEND YIELD ON RAIL- 
ROAD COMMON STOCKS. 
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Public utility common stocks, on the 
contrary, are currently selling at prices 
which, even on a yield basis, are far out 
of line with past experience. Thus, on 
Nov. 18, the median yield on 17 issues 
was only 3.9 per cent, as against 5.4 per 
cent on June 19, 1926. At maximum 
1929 prices the median yield on these 
same issues was only 1.9 per cent. 








TABLE III.—DIVIDEND YIELDS ON 
PUBLIC UTILITY COMMON STOCKS 
At 
Nov. 18, _1929 June 19, 
1929. High. 1926. 
Am, Power & Light... 14 0.6 1.4 
Am. Water Wor a 2 0.5 1.6 
n. Gas & Elec., 1.9 1.3 3.7 
Am. Tel. & Cable..... 2.0 1.5 1.4 
Int. Telephone ....... 3.0 1.3 4.8 
Columbia Elec. 3.2 1.4 6.1 
Nat. Power & Light.. 3.3 1.4 1.8 
Pacific Gas & Elec... 3.8 2.0 6.1 
Standard Gas & Elec. 3.9 14 5.4 
b. Service of N. J.. 3.9 1.9 5.8 
Detroit Fees 4.0 2.1 6.0 
Am. Telephone 4.2 2.9 6.4 
Consolidated Gas . 43 2.2 5.2 
Brooklyn Union Gas.. 4.3 2.0 4.9 
Western Union .,..... 4.7 2.9 5.5 
Pacific Rwy 4.7 3.2 5.8 
Louisville G. & El., A. 5.1 2.4 7.3 
Median............. 3.9 1.9 5.4 


Another interesting comparison helpful 
to an understanding of the present posi- 
tion of the stock market is that of cur- 


rent yields on common stocks with the - 


yield on high grade bonds. On the sec- 
ond Friday in November, the average 
yield on 90 common stocks, as computed 
by Standard Statistics Company, was 
4.87 per cent, as against an average yield 
of 4.76 per cent on 60 high grade bonds. 
This was the first occasion since early 
in 1928 when the yield on stocks was 
greater than the yield on bonds. On the 
subsequent recovery in the stock market 
the common stock yield dropped sharply. 
so that the average for the first three 
Fridays in November was 4.52 per cent, 
as shown on Chart 1, as compared with 
4.72 per cent for bonds. It is scarcely to 
be expected that the readjustment in se- 
curity prices will be completed until the 
dividend yield on common stocks has 
become greater than the yield on high 


grade bonds. This readjustment will be 
accomplished partly by a rise in bond 
prices which will reduce the yield on 
bonds, but it may also involve a further 
declinesin stock prices. 


Chart 1 
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Still another important factor which 
must be considered in appraising the 
present position of security prices is that 
of earning power. On that aspect of the 
situation Charts 2, 3 and 4 present some 
pertinent facts. Here again it is inter- 
esting to note that as a group the indus- 
trial stocks appear to have been more 
thoroughly liquidated than the utilities 
and the rails. As shown by Chart 2, the 
average price of 338 industrials for the 
first three Fridays in November was 
down to a level only slightly above the 
curve of net corporate earnings, adjusted 
for seasonal variation, for the four quar- 
ters ended Sept. 30, 1929. Both of these 
curves are based on the average for the 
year 1926 taken as 100, and the tacit as- 
sumption one naturally makes in reading 
the chart is, of course, that stock prices 
stood in a normal relation to earnings in 
1926, which is by no means necessarily 
true. Many persons, indeed, thought that 
even in 1926 stock prices were far out of 
line with earning power, and there are 
doubtless those who still think that stock 
prices were already too high in that 
year. The determination of that inter- 
esting point awaits the course of cor- 
porate earnings in the future. That 
there will be a considerable decline in 
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The Present Position of Stock Prices on the Basis 


earnings in the last quarter of the cur- 
rent year-must be generally conceded in 
view of the declining rate of operations 
in leading industries. 
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Be that as it may, the comparison 
which is of main interest ‘here is the 
showing of the price-earnings relation- 
ship for industrials in comparison with 
that for the utilities and the railroads. 
On that point Chart 3 shows that public 
utility stocks at current levels are still 
about 100 per cent higher on the average 
than in 1926, whereas net earnings of 
publie utility companies are less than 50 
per cent higher, allowing for ‘seasonal 
variation. 

Chart 4 
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With respect to the rails, the recent 
decline in stock prices brought railroad 
shares down to a point only slightly above 
the projected rate of cyclical increase in 
earnings which began in January, 1928. 
Unfortunately, however, August and 
September brought sharp declines, allow- 
ing for seasonal variation, in net railroad 
earnings; and if, as many economists 
agree, the current cyclical decline in 
business activity is to continue through- 
out the remainder of the year and per- 
haps well into 1930, railroad shares ob- 
viously appear to be due for further 
liquidation before a healthy relationship 








1052 


THE ANNALIST 


Friday, November 29, 1929 





with earning power is fully restored. 

There is, of course, one important 
qualification to the conclusion that on 
the basis of trends to date the industrials 
are in the best position and the utilities 


in the’ worst position of the three 


‘ groups. That is that public utility earn- 


ings have shown a steady upward trend 
month after month, allowing for seasonal 
variation, whereas industrial and railroad 


earnings have fluctuated sharply as busi- 
ness activity has fluctuated. Growing 
realization of this fact has undoubtedly 
been an important factor in placing pub- 
lic utility stocks on a permanently lower 


yield basis, whereas a similar develop- 
ment for the industrials and rails awaits 
the final consummation of President 
Hoover’s dream of the complete flatten- 
ing out of the business cycle. 


The Aftermath of Getting Something for Nothing; 
Causes, Effects, Remedies 


By E. C. HARWOOD 


Find out the cause of this effect, 
Or rather say, the cause of this defect, 
For this effeat defective comes by cause. 
7] pO HUS Shakespeare, al- 
| though he is not ordi- 
i T narily classed among 
dL the modern scientists. 
7 Yet it is in times like 
: this, if ever, that 








ee ye fm! men must look facts 
rw TOTw = squarely in the face; 


: must seek for under- 
lying causes; and, above all, must learn 
to discriminate between the cure-al! 
quackeries of pseudo-scientific charla- 
tans, and such sound reforms, if any, 
as can be counted on to prevent recur- 
rence of undesirable conditions. 

History is filled with tales of failure; 
failure. that is, on the part of men who 
have tried to lift themselves by their 
bootstraps. The philosopher’s stone, per- 
petual motion, free silver, and the latest 
Foster and Catchings theory are all alike 
in being vain attempts of men to lead 
effect astray from cause; to interpose 
artificial barriers between great causes 
and what would ordinarily be their 
effects. No activities of mankind are 
more certain of ultimate frustration than 
these petty attempts to get something 
for nothing or, what is more or less the 
same, to get nothing harmful for some- 
thing which inevitably has harmful re- 
sults. Therefore, this article will not 
waste time in discussion of ways and 
means to avoid paying the penalty for 
past excesses, but will endeavor: first, 
to face the facts in their broader aspect; 
second, to indicate the underlying causes 
of present conditions, and third, to sug- 
gest a point of attack for such preven- 
tive measures as may appear helpful in 
avoiding a future repetition of these un- 
toward events. ba 

First, what is the condition which the 
country now faces? This is too large a 
question to be answered by a single gen- 
eral statement. Perhaps the most satis- 
factory reply will result from consider- 
ing present conditions under two sepa- 
rate heads, namely, the financial and the 
business aspects. The two are not inde- 
pendent, but a somewhat simpler exposi- 
tion can thereby be made. 


The Federal Reserve System 


The President is quoted as saying: 
“The magnificent workings of the Fed- 
eral Reserve System and the inherently 
sound condition of the banks have al- 
ready brought about a decrease in inter- 
est rates and an assurance of abundant 
capital.” The functioning of the Fed- 
eral Reserve System, especially in tak- 
ing over the burden of brokers’ loans so 
unceremoniously thrust overboard by 
“outside lenders,” has no doubt prevented 
what might have been even more unfor- 
tunate immediate results. In spite of 
this fact, however, the statement above 
avoids the facts, and gives an entirely 
erroneous conception of the financial 
situation. 

In respect to the Federal Reserve Sys- 
tem, the facts are as follows: 

Total gold reserves are now about 
3.04 billion as compared with 2.66 billion 
one year ago, an increase of 12.5 per 
cent. Yet the reserve ratio is but 2 
per cent higher now than then. Fur- 


thermore, the Reserve Banks have a con- 
tingent liability on bills purchased for 
foreign account in the amount of 0.51 
billion as compared with 0.26 billion at 
this time last year, an increase of 0.25 
billion. This contingent liability is sim- 
ilar to that arising when member banks 
rediscount at the Federal Reserve Banks, 
and of course means a sale of assets to 
foreign account in exchange for- gold or 
the equivalent. Therefore, the increase 
of 0.38 billion in the gold reserve is 
largely in the nature of borrowed funds. 
In addition, the tide of gold has turned 
and is now ebbing from United States 
shores. It appears certain that recently 
inaugurated shipments to Europe will 
continue in fairly large volume for some 
time to come. The loss of 0.50 billion 
gold is distinctly within the range of 
probabilities; more might leave. Assum- 
ing that outstanding Federal Reserve 
credit follows the usual] seasonal trend, 
a reserve ratio of 50 per cent within 
the next few weeks could easily occur. 
It probably will not, but even a move- 
ment in that direction would tend to 
keep interest rates at present levels or 
somewhat higher. 


Banks Generally “Loaned Up” 


Practically all banks of the country 
are “loaned up” at this time. This would 
not be particularly serious were it not 
for the fact that innumerable institutions 
have loaned heavily to clients on stock 
and bond collateral. The writer has had 
an opportunity to learn, in a general 
way, of the condition in two particular 
banks, and from available statistics is 
satisfied that many others have a large 
proportion of “frozen” loans of this 


class; loans for which the collateral is, 


at present prices, quite inadequate. 
Banks so situated are in a predicament 
similar to that which confronted banks 
of the Middle West and South during 
the deflation period of 1920-21. Those 
institutions had made loans on land 
based on inordinately high prices and 
found themselves in a seriously non- 
liquid position. Fortunately, stocks are 
more readily transported than real estate 
is. Consequently, they can always be 
sold at a price, whereas it is sometimes 
impossible to liquidate real estate at al- 
most any price. However, there is no 
longer any argument as to whether se- 
curity prices can fall.far and fast, and 
the truth of the matter is that the banks, 
taken as a whole, are greatly over- 
burdened with slow-moving assets. If 
the public will allow ample time, and if 
the speculative element will, assuming it 
ean, take the bullish side again, the 
banks will more easily adjust their po- 
sition satisfactorily. 

In regard to capital, it is necessary 
to call attention to the fact that banks 
do not make capital. That can only 
arise from savings; and while bank 
credit may for a time appear to be a 
source of capital, it cannot be such in 
the long run. In fact, it was treating 
credit as capital which made possible the 
speculative orgy of recent years. When, 
therefore, Mr. Hoover, or anyone else, 


speaks of the Federal Reserve System as 
making available “ample capital,” he is 
suggesting a continuation or renewal of 
the unfortunate policy which has been 
instrumental in bringing about the ex- 
isting situation. 

Business conditions are reflected in 
such a vast assortment of data that only 
a few vital points can here be touched 
upon. For convenience, the discussion 
will be divided into: the business inven- 
tory, consumer buying power, commer- 
cial credit and export conditions. 


Inventory in Consumers’ Hands 


It has repeatedly been asserted by 
various proponents of the “new era” that 
business had learned to do without the 
speculative inventory and was on a 
hand-to-mouth basis “for keeps.” In 
part, this contention is quite correct. 
Active speculation in inventories has 
been drastically curtailed, if not elimi- 
nated, ever since the débacle of 1920-21. 
But there exists today an enormous in- 
ventory in the hands of the consumer 
which must not be overlooked. Just how 
much outstanding instalment sales have 
increased in the past eight years is open 
to question. No one will deny that the 
increase has been large, possibly in the 
neighborhood of 3 billion dollars. This 
is, of course, as much inventory from 
the point of view of business as a whole 
as though the goods. were in dealers’ 
storerooms. 

In point of fact, there is some reason 
to believe that, in the case of automo- 
biles at least, the present location of the 
inventory is far from satisfactory. The 
writer has investigated local conditions 
and finds that repossessions by finance 
companies have been tending toward 
higher levels. A particular instance was 
discovered in the case of a near-by Chev- 
rolet dealer. He stated that seven cars 
had been returned to him by the financ- 
ing organization during the first ten 
days of November; this in a community 
of roughly 100.000 population. (It is 
worth noting, in this connection, that 
G. M. A, C. is understood to have the 
privilege of returning a repossessed car 
to the dealer. It is then the dealer’s 
task to get out without loss, if he can. 
This arrangement may in part explain 
the small losses reported by G. M. A. C., 
and casts a shadow on the favorable re- 
ports on the instalment business which 
have been based on G. M. A. C. experi- 
ence.) 

Consumer buying power may be con- 
sidered under two subdivisions, urban 
and rural. In the case of the latter, 
there appears to be little ground for un- 
due optimism. The farmer (in spite of 
the Farm Board, by the way) is faced 
with low prices for his products and 
has little hope of relief. The city dweller 
and factory worker do not seem to be in 
line for increased income. Rather does 
it appear that unemployment to some 
considerable extent is in the offing. 
With Wiuter approaching, construction 
programs will hardly take up the slack- 
ening in the building trades, falling 


automobile production and a general cur- 
tailment of the luxury businesses. 


Steck Losses Cut Consumer Buying 
Power 


No consideration of consumer buying 
power will be complete without taking 
into account the direct effects of the stock 
market crash. One exchange firm is re- 
ported to have closed out 700 customers 
on the first day of disastrous declines, 
but there are no records as yet made 
public which give any definite conception 
of the number of persons affected and 
losses ‘suffered. Such surface indications 
as have so far appeared, including sui- 
cides, embezzlement of funds, and the 
direct evidence of individual cases which 
has reached the writer, ure all convinc- 
ing testimony that some hundreds of 
thousands of persons have been seriously 
crippled financially. Probably the num- 
ber of persons involved is far less than 
the 15,000,000 “army of investors,” so- 
called, a figure with which bullish prog- 
nosticators have toyed. 

In: order to discover what effect, if 
any, these individual losses were having, 
the writer made inquiries in an Eastern 
New York State city, population about 
40,000. This community was specially 
selected because there is not a single 
broker’s office in the city; there is not 
even one ticker. Furthermore, the indus- 
tries of the city employ a rather cheap 
grade of labor containing a large foreign 
element. It was not expected that the 
decline in security prices would have 
affected local trade conditions, but the 
opinions obtained were unanimous to the 
effect that local trade had been seriously 
affected. As one dealer expressed it: 
“People all over this city have lost heav- 
ily and we can’t move a thing. It has 
surprised me. Some whom I never sus- 
pected were interested have lost about 
all they had.” Whether or not this situa- 
tion is more or less universal, it is impos- 
sible to state with certainty, but it would 
seem to be fairly representative. 


Commercial Credit Available 


Commercial credit for legitimate busi- 
ness purposes appears to be available 
when needed. This is a most fortunate 
circumstance and, while it is not a stimu- 
lating factor in itself, the absence of dif- 
ficulty in this connection is surely not. 
unfavorable. There is one less difficulty 
to be overcome than there might be. It 
is important to recognize, however, that 
availability of credit for commercial 
needs is not an active factor in the sense 
that consumer demand may be called an 
active factor. Upswings in business 
come about not through the absence of 
restraining influences alone, but through! 
the presence of activating elements in 
the situation. 


Exports Slacken 


Exports have continued in large vol- 
ume, but in recent months have lacked 
the rate of acceleration which has 
existed earlier. Possibly, recent exports 
of machinery indicate a nearer approach 
to the day when Europe will be a more 
effective competitor. One of the leading 
export industries, the automotive, will 
shortly have to face the competition of 
cars from American-owned plants in Ger- 
many, France and elsewhere. Such facts 
as are now available give no promise of 
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business stimulation from foreign trade. 
On the other hand, no sharp curtailment 
of demand appears to be at hand. This 
factor in the business situation is per- 
haps neutral, or mildly bearish, relatively 
speaking. 

The next point to be considered is: 
granting the present state of affairs to 
be somewhat as outlined, why is this; is 
there any cause which can be traced? 
The writer believes that the conditions of 
the present and recent painful past can 
be attributed, in so far as major mal- 
adjustments are concerned, to an infla- 
tionary spree. To present this hypothe- 
sis adequately, it is necessary to begin 
with an earlier period. 


From 1920 to the Inflation of 1926 


It will be remembered, no doubt, that 
1919 and 1920 was a period of gross in- 
flation, superimposed on an already un- 


steady structure which had been inflated 
for war purposes. Speculation at that 
time made use of the excess credit 
poured forth for commodity and general 
inventory gambling; for rural land 
booms; and, in much less degree, for 
stock market purposes. The bubble 
burst, as all such bubbles do, precipitat- 
ing a depression of considerable magni- 
tude. Commodity prices dropped about 
60 per cent. Rural land vafues nearly 
disappeared for some time, and have not 
yet recovered. 

Whether or not the inflationary pur- 
chasing power had been removed from 
circulation by the Summer of 1921 is 
difficult to determine. Quite possibly 
there was even an insufficiency of legiti- 
mate purchasing power at that time, in- 
dicating subnormal credit circulation. At 
all events, the course of business turned, 
and by 1923 there was evidence of re- 


. 


newed inflation in some degree. A set- 
back followed, and it seems, from what 
statistical data the writer has been able 
to obtain, that late 1924 and early 1925 
was one of the soundest periods in the 
country’s history. Unfortunately, even 
then a boom was under way, localized 
in Florida, it is true, but indicative of 
the tendency of excess credit to find a 
use, whether legitimate or not. 


Inflation Present in 1926 


During 1926 there was ample evidence 
of the utilization of credit for capital 
needs. A building boom, partly specu- 
lative, was financed with cheap money, 
or rather credit currency. By the mid- 
dle of 1927, it became clear that business 
was falling off. However, the Federal 
Reserve System, in connection with its 
aids ‘to European recovery, forced more 
purchasing power into the channels of 


trade. Business men did not care to 
use the funds for inventory speculation. 
but, as usual, the funds quickly found 
employment. The stock market was in 
the proper frame of mind to use all the 
credit the banks cared to initiate. 


The Speculative Spree 


What has followed is too fresh in the 
minds of all to need detailed discussion. 
Excess purchasing power flowed to for- 
eigners in exchange for their securities, 
and to American business firms in ex- 
change for their bonds, and later for 
their stocks, as the speculative mania 
progressed. Enormous quantities of this 
purchasing power remained in the mar- 
ket-place, a necessary sequel to the spec- 
ulative dealings, but vast amounts also 
permeated the business structure. Ra- 
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Rubber Production Continues to Exceed Consumption; 
Prospects for 1930-1933 





HE world’s rubber ab- 
sorption for 1929 
promises to be about 
800,000 tons, basing 
the calculation on the 
consumption figures 
of the first ten 
months of the year. 
(See Table I.) Of this 

amount the United States will consume 

about 500,000 tons, or a little over 60 

per cent, and the United Kingdom about 

64,000 tons, or 8 per cent of the total. 

Canada will absorb 38,000 tons, or a lit- 

tle less than 5 per cent; France, 48,000 

tons, or about 6 per cent. and Germany 

approximately the same amount. Thus 
the total absorption by the United King- 
dom, Camada, France and Germany will 
amount to 25 per cent of the total; add- 
ing the 60 per cent consumption of the 

United States accounts for 85 per cent 

of the total. 


Consumption Is Increasing 











In every case the 1929 consumption 
represents increases over consumption in 
1928 and 1927. Thus, the 1927 absorp- 
tion of the United States was 373,000 
tons; that of 1928, 437,000 tons, and that 
of 1929, 500,000 tons. The increase of 
1928 over 1927 was 17 per cent, and the 
increase of 1929 over 1928 promises to 
be 14 per cent. The normal increase of 


population in the United States is gen-. 


erally estimated at 4 per cent, and in a 
stabilized industry the annual increase 
in consumption is estimated to be about 
the same percentage. Increased consump- 
tion at the rate of 17 and 14 per cent 
is therefore significant as indicating a 
diminishing rate of increase, but an in- 
crease well above the normal. 


TABLE I—WORLD RUBBER ABSORP- 
TION. 
(Long tons) 

12 Months’ 
Running 

—Calendar——. Total, 

Years 1929, 
Consumption : 927 1 x 
United See * 373,000 437,000 493,238 
United Kingdom. J 48,504 63,739 

Net imports: 

Australia ........... 9,516 8,430 *14,700 

SEE once cvacse 6,491 7,958 ly 
ME ox, c caceceate 26,386 30,447 ,073 
| Saar 34,274 36,498 *47,700 
Germany ........... 38,892 37,855 635 
Serer 11,290 12,433 *16,400 
qapee 5 once eee s ae 20,521 25,621 *30,300 
Fer eer 12,695 15,134 *10,000 
fotner reported..... 7,908 10,365 *13,300 
tOther es a: 8,126 *9,887 *10,000 





Grand total. 593,899 
Minus United States 373,000 437,000 


220,899 243,132 301,447 
tIncludes Czechoslo- 





Total foreign...... 
*Provisional figure. 
vakia, 


d, Netherlands, 
Norway Sweden and Switzerland. tIn- 
cludes Ar eating. Avatze. eee, Chile, 
China, Cu 


Estonia, Hun 
Latvia, Mexico, mes oland, oe Spain 
and Union of South 


On the other hand net absorption for 


the United Kingdom increased 9 per 
cent in 1928 and promises to increase 31 
per cent in 1929. Here we have, a ten- 
dency to an accelerated increase in con- 
sumption and one that departs widely 
from normal population growth. The 
figures therefore indicate that, while 
rubber consumption in the United States 
has by no means reached a limit, we may 
expect the increases to be less rapid than 
they have been in the past. In the United 
Kingdom, on the other hand, we may 
look for rapidly increasing consumption 
as rubber-consuming industries expand. 


World Consumption Increase About 15 
Per Cent 


The 1928 increase over 1927 in France 
was 6 per cent, and the 1929 increase 
promises to be 30 per cent. In Germany 
1928 consumption was slightly below 
that of 1927, but 1929 consumption prom- 
ises to be 30 per cent above 1928. Canada 
increased her absorption by 15 per cent 
in 1928, and by 27 per cent in 1929. 
World~ consumption increased 14.6 per 
cent in 1928 and promises to increase 17 
per cent in 1929. Thus, looked at from 
the standpoint of any one country, the 
trend seems to indicate an increased con- 
sumption (with the exception of the 
United States) at an accelerated rate. 
This is a reasonable conclusion, in spite 
of the economic view that excessive in- 
creases of consumption over a given pe- 
riod are followed by cyclical decreases. 
In this case we are dealing with a rela- 
tively new use of rubber in connection 
with the automobile industry and, bar- 
ring normal economic checks, it is likely 
that the automobile will become, with 
the probable exception of the United 
States, more widely used throughout the 
world. The 1930 consumption and sub- 
sequent consumption for a period of at 
least four years may be estimated at an 
increasing rate, probably about 15 per 
cent. Based on such assumption, world 
consumption may be estimated as fol- 
lows: 


See 800,000 tons 
AE 920,000 tons 
_ a ayatee: 1,058,000 tons 
ME Aad .Guies ona 1,216,000 tons 
ee 1,399,000 tons 


Production Is. Above Consumption 


Table II (below) is based on estimates 
made on shipments and stocks of dry 
rubber. It indicates a production 60,- 
000 tons greater than consumption. The 
proposal of the Dutch rubber producers 
recently made is to withdraw from the 


market 40,000-60,000 tons of rubber by 
joint action of the British and Dutch pro- 
ducers and to release it again in subse- 
quent years. They argue that 1930 con- 
sumption will exceed production on the 
basis of figures already given. Hence, 
it was hoped, that the withdrawal of 
60,000 tons this year would raise the 
price of the remaining product for the 
remainder of the season, and that the 
subsequent price would increase in re- 
sponse to the increasing demand and 
stationary supply. 

TABLE II. ESTIMATED 1929 PRODUC- 

TION. 


Tons. 
Malaya has shipped to the end of Oc- 


er 
Allow for two months at 39,500 tons.. 


Total Malaya 
Dutch East Indies’ shipment to end 
k... .. 22S Sera rr 1 
Allow for three months at 21,000 tons 63,000 


Total Dutch East Indies. . hated 
Se lon for the year about............ 5,000 
er en for the year about. 5. 000 
Brasil and wild rubber for the year 
abou 


Total production for 1929.......... 860,000 
But it is not so certain that the supply 
will remain stationary. In Malaya the 
acreage planted to rubber in 1928 was 
2,753,000, and the acreage tapped was 
2,328,000, leaving 425,000 acres imma- 
ture. These figures are taken in part 
from the Deputy Controller of Rubber 
and published in a booklet entitled “Sta- 
tistics Relating to Rubber in the Feder- 
ated Malay States” and from similar 
booklets on the rubber situation in Jo- 
hore, Straits Settlements, Kedah, Kelan- 
tan and Trengganu. The following is a 
composite table showing how the sum 
total was secured: 
MALAYAN ACREAGE PLANTED TO 
RUBBER —1928. 
Planted. Tapped. a 


1,433,000 1,258,000 175,000 


,000 
79,000 
50,000 





1 Mala wl 








CO FORT 588,000 477,000 111, 3 
Straits Settlements 378,000 315,000 63,000 
aE Fei ,000 226,000 58,000 
Kelantan .......... 51,000 40,000 11,000 
Trengganu ....... 19,000 12,000 7,000 
WT ards s ses ie 2,753,000 2,328,000 425,000 
These figures have been checked 


against actual 1929 production, and the 

following table shows the production per 

acre planted and tapped in each area: 

MALAYAN PRODUCTION PER ACRE— 
1929 


Pro- _ Per Per 
duc- Planted Tapped 

Area — Pound Pound, 
. ‘ons. Pounds. Pounds. 
Feder. Malay States. . 381 4 


Johore Of Son 630 
Straits ‘Setiimenta... 42°024 500 
gear aneg pa 34'900 215s 
aes ............. 7.872 346 441 
Trengganu . 2,136 270 400 
aS See 425,364 346 409 


It is interesting to note the high yield 
per acre in Johore, a district with 23 per 
cent of its planted area still untapped. 
While the area in the Straits Settlements 
is of a poorer quality, it seems that, 
taken together, the area is capable of 
considerably increased productivity on 
its untapped trees. While a portion of 
the 425,000 acres labeled as “immature” 
is probably not sq in the strict sense 
of the word, some of it is possibly un- 
productive and may never be tapped; but 
on the whole we have here an area of at 
least 400,000 acres with a potential yield 
of 400 pounds to the acre. This would 
make an annual increase in productivity 
of about 80,000 tons. It. would be an 
increase that may be expected in addi- 
tion to any additional] plantings that may 
be made. 


Dutch East Indies Rubber Area Is 


Increasing 


When we examine figures for rubber 
produced in the Dutch East Indies we 
are confronted with the same phenome- 
non. Increased shipments for the past 
three years have been at the rate of 
about 30,000 tons annually. The increase 
is both in estate and native rubber. The 
following figures for the first nine 
months of 1929 show the increased ship- 
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ments over 1928 and reflect the increased 
productivity : 


Native Total 
pitete pee. oer 
u r. ( uiv.). (Dry). 
1928. ... 117,729 "Yo 0gt 196 783 
Se ccanies 103,460 62,958 166,418 
Increase... 14,269 16,096 30,365 


The annual increase of 30,000 tons was 
therefore already exceeded in the first 
nine months of 1929. Estate rubber, that 
is, cultivated and planted rubber, has in- 
creased 26 per cent, and native tappings 
have increased about 14 per cent. Even 
if it be granted that the native tappings 
are not likely to increase greatly, the in- 
creased production of estate rubber is 
significant and is well above the 15 per 
cent estimated increase in consumption. 
These exports figures are borne out by 
a different set of figures showing the 
East Indian increases in plantings: 


Number of Total Acres 

Estates. Aereage. Planted 
1925 875 3,771,010 1,247,378 
1926... -. 922 3,936,051 1,346,725 
eRe 3,867,167 1,452,320 
1928.... . 1,009 4,066,413 1,564,768 


In four years the number of estates 
increased from 875 to 1,009; the total 
acreage increased from 3,771,010 acres to 
4,066,413 acres, and each year a new 
area was planted to rubber varying from 
1,000,000 to 1,225,000 acres. It is sig 
nificant, moreover, that the yield has 
been increasing with greater efficiency 
in production, and that the total produc- 
tion shows a trend far above the 15 pe. 
cent estimated increased consumption. 

In North Sumatra we have a situation 
where it is not improbable that the pres- 

_ ent 68,000-ton production may be in 
creased to about 380,000 tons in the next 
five years. The following table and 
analysis gives the 1928 statistical situa- 
tion, taken from a report by E. G. Holt 
of the Department of Commerce. M1 
Holt says, in part: 


Areas 
Planted 
Nationalities Hectares 
Dutch : 83,454 
British ; 75,620 
American . .. $2,298 
Franco- Belgian ‘ : 29,926 
Japanese ; ate 5,860 
German hs 2,508 
Swiss es . 2,481 
Others ; 7,067 
Total . 239,214 


lished statement of a high official of 
one of the largest American rubber plan- 
tation companies, the production of their 
Sumatra estates will average not less 
than 1,000 kilos an acre within two or 
three years. It is believed that the aver- 
age for the estates above referred to will 
be not less than 625 kilos a hectare dur- 
ing the calendar year 1929, though it has 
been one of the driest and generally most 
unfavorable years for rubber trees ex- 
perienced in Sumatra. The manager of 
one of the largest plantation companies 
recently said that his estates were losing 
10,000 pounds of rubber a day because of 
the lack of rain. While the average pro- 
duction on the American estates is much 
higher than on the plantations of other 
nationalities, the British, Dutch and 
other concerns also are steadily increas- 
ing the efficiency of their organizations 


Acres in Acres in Production, Pounds 

Rubber Bearin Lang Tons. Per Acre. 
1,925,336 751,8 04,372 311 
1,101,787 548 120,890 335 
1,199,604 838,457 128,218 342 
1,298,871 861,173 138,596 360 


and the quality of their stock. and it is 
believed that the productivity of their 
plantations will increase in the same 
proportion as they have in the past for 
several years before reaching the maxi- 
mum. If the statements of the officials 
of the American rubber plantations are 
correct, and if it were assumed that 
other nationalities will increase their 
productivity in the same proportion, it 
would follow that the average produc- 
tion per hectare on the American planta- 
tions in 1928 is to the average produc- 
tion for all North Sumatra during the 
same year as the average for the Amer- 
ican plantations during 1929 is to blank 
(557 :424: :625:——-). The solution of 
the problem shows that the average pro- 
duction may possibly equal 475.7 kilos a 
hectare during 1929. As the areas in 


Approximate 

Average 

Areas in Production 

Bearing, Production, Per Hectare. 

Hectares Kilos. Kilos 
801 3,090,904 455 
51,149 18,074,482 353 
26,830 14,939,502 557 
19,270 7,642,625 397 
4,351 1,142,383 263 
1,858 802,565 432 
1,768 669,983 377 
4,947 1,857 990 376 
160,974 68, 220.434 $24 


(One kilo equals 2.2046 pounds and one hectare equals 2.4711 acres.) 


“Reports from various firms and in- 
dividuals interested in producing and 
marketing rubber vary considerably in 
regard to the probable future production 
of both the plantation and the native 
products. In many past cases both the 
potential and probable actual produc- 
tions have been underestimated. 

“A review of the facts shows that 68, 
220 metric tons of rubber were produced 
in North Sumatra during the calendar 
year 1929 on 160,974 hectares, leaving 
78,240 hectares not yet in bearing. Most 
of the areas now in bearing were planted 
prior to 1921 when little was known con- 
cerning the selection of seeds, bud-graft- 
ing. soil conservation and fertilizing. 
Great progress has been made since that 
time by the scientists attached to the es- 
tates, and the average production per 
hectare has been increased steadily. The 
increase was highest on the American 
plantations where the average produc- 
tion increased from 355 kilos per hec- 
tare in 1922 to 557 in 1928, due chiefly 
to the use of fertilizers, as the new 
budded stock areas are not yet in bear- 
ing. 

“While the increase in productivity 
has been rapid during the past few 
years, the industry is still in its infancy. 
Conversations with scientists actively en- 
gaged in the study and production of 
rubber indicate that the production per 
hectare may be doubled or tripled with- 
in a few years. According to the pub- 


bearing during the present year total 
about 170,000 hectares, the production of 
the European plantations on this basis 
would total 80,869 tons during 1929. 


New Areas Coming Into Production 


“New and greatly improved areas will 
come into bearing each year for several 
years to come. If the statement that the 
American plantations will produce 1,000 
kilos a hectare within three years may 
be accepted and if it may be presumed 
that the other nationalities will also con- 
tinue to make progress, then it would 
follow that the average production of the 
American plantations during 1928 is to 
the general average for all of North Su- 
matra as the average for the American 
estates in 1932 is to blank (557:424:: 
1,000:———). The completion of the for- 
mula shows that the average production 
in 1932 may be 761 kilos a hectare. As 
approximately 180,000 hectares will be 
in bearing by that time. North Sumatra’s 
production of plantation rubber during 
that year may reach 136,980 tons. If 
the same average production a hectare 
may be used in 1936, when approximute- 
ly 240,000 hectares of rubber will be in 
bearing, it appears that North Sumatra 
might then produce 182,640 metric tons 
on the present planted areas. These 
figures do not include native gardens 
which are increasing so rapidly in pro- 
ductivity. 

“The future of rubber in Sumatra is 


nevertheless problematical. Labor con- 
ditions may change or the industry may 
ultimately become purely native. 


European Versus Native Rubber 


“The question of native rubber may 
ultimately become a very serious one for 
the European plantations. In fact, it is 
highly probable that it will become so. 
It has been argued that Europeans are 
at least ten years in advance of the na- 
tives and that natives will never be able 
to obtain sufficient labor to tap the 
planted areas. It was also argued that 
natives would cease to tap the trees if 
the price should fall below a shilling a 
pourid. The idea that the ability of the 
natives has been greatly underestimated 
is gradually gaining ground and the 
head of one of the largest .European 
plantations in North Sumatra recently 
expressed the opinion that rubber pro- 
duction will ultimately become purely a 
native industry. 

“The following considerations furnish 
some basis for this opinion: 

“1. The decline in the market price of 
rubber in 1928 and 1929, which caused 
many Javanese tappers to return to their 
native country, also caused the natives 
of Sumatra to engage more in the com- 
paratively light and pleasant task of 
tapping the trees. Families are now en- 
gaged in the work which was done on a 


“50-50 basis by imported tappers. This 


development was a surprise to the Euro- 
pean planters. 

“2. The colonization of Sumatra by 
Javanese is increasing and will probably 
continue to increase for many years to 
come, as the government of Netherland 


India is encouraging the movement. 

“3. Rubber experts, officials of the 
government of Netherland India, are as- 
sisting the natives in the development 
of their gardens, and past experience 
shows that the natives are very quick to 
learn. In fact, they are obtaining, with- 
out cost, the benefits of the expensive 
experiments which have been and are 
being conducted by the laboratory ex- 
perts of the European plantations. 

“4. Rubber is practically the only 
money crop of these native agricultural- 
ists living within the rubber zone. 

“5. The market price of native rubber 
is nearly all profit, as there are no over- 
head expenses. The European planta- 
tions must engage high-salaried person 
nel, expensive laboratories must be main 
tained, staffs of “Directors” in Europe 
or other countries are paid high salaries, 
the white personnel on the estates must 
be housed and cared for according to the 
European standard of living and stock- 
holders must be paid dividends. None of 
these items appears in the production of 
native rubber. 

“6. The production of copra, coffee 
and rubber are naturally native indus- 
tries. The production of copra is de- 
creasing rapidly because of the extra 
work required to prepare the product 
and because of the decline in the value 
thereof through competition from other 
countries and from the producers of 
palm oil. Experience has proved that 
the European planter cannot compete 
with the native in the production of cof- 
fee and it is gradually becoming a native 
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The Chicago South Shore and South Bend Railroad, one of 
the group of companies controlled by the Midland United Com- 
pany (formerly Midland Utilities Investment Company), at the 
annual convention of the American Electric Railway Association 
recently was awarded the Charles A. Coffin Prize for distinguished 
service to the public, and the Electric Traction Speed Trophy as 
the fastest electric interurban railroad in America. This was the 
first time a railroad has won both honors in the same year 


_ The Chicago South Shore and South Bend Railroad has been 
in the Midland group since July, 1925. Total operating revenue 
has increased from $858,265 in 1925 to $3,060,539 in 1928, an 
increase of 256 per cent. Passenger revenue increased from 
$599,236 in 1925 to $1,756,636 in 1928, an increase of 193 per 
cent. Freight revenue increased from $189,263 in 1925 to 
$1,227,581 in 1928, an increase of 548 per cent. 


___ Fast electrified passenger train service, including the opera- 
tion of dining cars and parlor cars, is maintained. Establishment 

of freight interchange tracks with 13 steam railroads in northern | 
Indiana he ade possible the development of substantial car- 
load freight business. 


Common stock of the Midland United Company 
is listed on the Chicago Stock Exchange. 


MIDLAND UNITED COMPANY 


Peoples Gas Building, 122 South Michigan Avenue, Chicago 
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HE outstanding devel- 
opments of the seven 
days were: The al- 
most unanimous ac- 
ceptance by miners’ 
delegates representa- 
tive of all the British 
coal fields of the Brit- 
ish Government’s pro- 
posals toward solution of the coal-mining 
problem, to be embodied in legislation; 
the lowering of the Bank of England’s 
discount rate; the opening, at Paris, of 
discussions between representatives of 
the French and German Governments 
upon the Saare question; the ejection of 
Bukharin from the Politburo; and the 
opening, at Moscow, of the second ses- 
sion of the Congress of the Union of So- 
cialist Soviet Republics, the Five Years’ 
Plan being the all-engrossing topic of 
discussion. All of these matters except 
the last-mentioned receive attention 
below. 

I was going to omit mention of the 
death of Clemenceau, but cannot. It is 
true that he ceased directly to influence 
events on Jan. 18, 1920, when he re- 
signed the Premiership upon his defeat 
for election to the Presidency, but the 
brave old man had yet to deliver his mes- 
sage to posterity. In 1925 appeared his 
“Demosthenes,” a book that will live, 
wherein, under the. guise of a biography 
of the great Athenian (whose position af- 
forded parallels to his own just prior to 
the war) he poignantly appealed to 
Frenchmen not to forget the lessons of 
history. The very eve of his death saw 
the appearance of his two-volume work 
“In the Evening of My Thought,” from 
which might be extracted a notable 
treatise on Stoicism (a “Golden Thoughts 
of Clemenceau”), and during all those 
years of retirement he was engaged on 
his memoirs, a work certain to prove of 
the highest historical value. He was 
“such an unconscionable time a-dying” 
in order that he might complete that 
work. He was the most important states- 
man since Lincoln and, despite tremen- 
dous “defects of qualities,” the greatest. 
There is not the slightest exaggeration 
in the statement that he was indispen- 
sable to France and the allied victory. 
To labor eulogy beyond that were béte. 


GREAT BRITAIN 


HE National Delegate Conference of 
T the Miners’ Federation, representa- 

tive of all the coal fields-of Great 
Britain, has almost unanimously voted 
approval of the government’s legislative 
proposals toward solution of the coal 
mining problem. These proposals call 
for: Reduction of the working day from 
8 to 7% hours, commencing April 6 next; 
establishment of a national wages board 
for the industry; establishment of a com- 
pulsory marketing system for the whole 
industry, and gradual acquisition of 
mining royalties by the State. 

On Nov. 21 the Bank of England low- 
ered its discount rate from 6 to 5% per 
cent. From April, 1927, to February 
this year, the rate stood at 4% per cent. 
Early in February it was raised to 5% 
per cent, and in September to 6% per 
cent. About three weeks ago it was low- 
ered to 6 per cent. The latest reduction 
was no doubt more or less in response 
to last week’s lowering of the rediscount 
rate of the Federal Reserve Bank of 
New York from 5 to 4% per cent. 

In the seven-day period ended Nov. 
20 the gold holdings of the Bank of 
England were increased by £60,000 (in 
the next-preceding seven-day period they 
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were increased by £505,000), and the 
“reserve in banking department, gold 
and notes,” was increased by £3,C81,000 
(in the next-preceding seven-day period 
it was increased by £800,000). The total 
of gold holdings on Nov. 20 was £132,- 
831,076, as against £130,343,588 on Oct. 
2, the lowest figure since return to the 
gold standard. The proportion of re- 
serve to liabilities on Nov. 20 was 33.57 
per cent, as against 30.88 per cent on 
Nov. 13 and 57.97 per cent on June 13 
(the highest of the year and the high- 
est for any seven-day period since Sept. 
21, 1913). The lowest percentage of this 
year was that of Aug. 7, namely, 22.41. 

The largest gold holdings of this year 
were those of June 13, namely, £164,- 
211,400; the largest in the bank’s his- 
tory were those of Sept. 12, 1928, 
namely, £176,584,362. 

During the seven days ended Nov. 20 
the gold holdings of the Bank of France 
were increased by 241,000,000 francs to 
the highest figure in the history of the 
bank. 


Steel Output Greater 


October steel output was 889,800 tons, 
much the largest month’s output of this 
year. The output of October, 1928, was 
756,000 tons, and the monthly average 
of 1928 was 710,400. 

October iron output was 688,700 tons, 
the largest month’s output of this year. 
The output of October, 1928, was 543,600 
tons. 

This year is proving one of great 
prosperity for the British electrical in- 
dustry; in which, by the way, a good 
deal of American money is invested. 

Great Britain and Argentina have 
concluded a preferential tariff agree- 
ment by which the former engages to 
put no duty or other restriction on im- 
portation of Argentine meats and cereals 
into Great Britain, while Argentina en- 
gages to decrease by 50 per cent duties 


on sundry British textiles, so giving the , 


latter a decided advantage over similar 
American textiles. The Argentine Pres- 
ident has signed a decree giving effect 
to the Argentine side of the agreement 
from Jan. 1,.1930. 

A company to exploit the salts of the 
Dead Sea has been registered in London 
under the title Palestine Potash, Ltd., 
the Earl of Lytton, one-time Viceroy of 
India, being chairman. The concession 
requires production of at least 50,000 
tons of potassium chloride annually af- 
ter the tenth year. Vast drying tanks 
are to be constructed either side the 
Jordan at its confluence with the Dead 
Sea. The potash will be taken by motor 
truck to Jerusalem; thence by rail to 
Haifa and the world markets. 


FRANCE 


EGOTIATIONS between represen- 
tatives of the French and German 
Governments concerning the Sarre 

district opened in Paris on Nov. 21. 
French operation of the coal mines has 
been very efficient and has increased the 
output to an annual 14,000,000 tons. This 
coal is an exceedingly important source 
of supply to the French steel industry, 
so greatly expanded through the recov- 
ery of Lorraine. Moreover, it is said 
that the French capital investment in 
the Sarre (all made since the war) ex- 
ceeds $250,000,000, calculated to repre- 
sent over 70 per cent of the wealth of 
the district. Add that Alsace and Lor- 
raine find their account heavily in sup- 


plying the Sarre. No wonder that the 
Comité des Forges, the French steel 
trust, is watching the negotiations most 
jealously. The Germans will have to 
come across with a very good proposi- 
tion if the French are to be persuaded 
to relinquish the district prior to 1935, 
the year named in the Versailles Treaty 
for the plebiscite to determine its per- 
manent nationality. 

We hear that the Germans are pre- 
senting such a proposition, which con- 
templates, in return for immediate re- 
storation to Germany of jurisdiction, a 
guarantee to France of continuance of 
supply of coal on the present basis and 
a special customs agreement to cover 
relations between the Sarre and Alsace- 
Lorraine. 

September iron output was 851,000 
tons, as against 893,000 for August, 
1929; 821,000 for September, 1928, and 
the 1928 monthly average of 834,000. 

September steel output was 763,000 
tons, as against 827,000 for August, 1929, 
and 757,000 for September, 1928; it was 
slightly below the 1928 monthly average. 

October revenue collections established 
a new month’s record. Revenue receipts 
of the first ten months of 1929 totaled 
39,145,000,000 francs, as against 35,391,- 
000,000 for the corresponding period of 
1928. 


GERMANY 


ERE are certain facts, inadequate 
but reassuring, about the October 
foreign trade. The balance was 

favorable; though by how much the 
cables do not state. The total value of 
the export, namely, 1,250,000,000 marks, 
was the highest. for any month in Ger- 
man history; it exceeded that of Octo- 
ber, 1928, by 300,000,000 marks and the 
monthly average of 1928 by more than 
25 per cent. A new high record, also, 
was established in respect of export of 
manufactured goods, which exceeded the 
monthly average of 1928 in that cate- 
gory by over 30 per cent. “The level of 
imports was also maintained,” indicating 
a healthy demand for raw materials for 
manufacture. The optimists are ex- 
pecting a return of the conditions of 
1926, when considerable export surpluses 
were the rule. 

Yet one cable from Berlin tells us 
that “trade conditions in Germany point 
to slowly declining activity.” 

We hear from Berlin that “the total 
German liability to foreign markets for 
interest and amortization during 1930 
will exceed 600,000,000 marks.” 

October steel output was 1,376,856 
metric tons, as against 1,306,652 for Oc- 
tober, 1928. 

Steel output for the first ten months 
of 1929 was 13,801,328 metric tons, as 
against 13,068,045 for the corresponding 
period of 1928. 

October pig iron output was 1,156,970 
metric tons. 

Pig iron output of the first ten months 
of this year was 11,206,018 metric tons, 
as against 10,653,901 for the correspond- 
ing period of 1928. 

Sales of pure potash by the potash 
syndicate in the first ten months of 1929 
totaled 1,217,216 tons, as against 1,231,- 
772 for the corresponding period of 1928. 


ITALY 
SLIGHT improvement in Italy’s 
foreign trade balance is observa- 
ble as the result of reduced im- 
portations of wheat. In July the import 


of wheat was 1,838,000 quintals; in Au- 
gust, 506,000; in September, 149,000; in 
October, 237,000. In August, 1928, the 
import of wheat was 1,482,000 quintals; 
in September, 1,116,000; in October, 
1,942,000. 

Here are some figures showing the ef- 
fectiveness of Mussolini’s emigration re- 
strictions. In the five years 1923-27 
Italian emigration to Argentina aver- 
aged 71,000 yearly, while an average of 
21,000 yearly returned to Italy, leaving 
a net annual increase of the population 
of Argentina by 50,000 Italians. In 1928 
only 30,000 Italians went to Argentina, 
while 22,000 Italians returned, leaving o 
net increase of the Italian population of 
Argentina in that year by only 8,000. 


RUSSIA 


h | IKOLAS BUKHARIN has been 
ejected from the Politburo, his 
chief offense being the voicing of 

pessimism concerning the “Piatiletka,” 
or Five Years’ Plan. The most serious 
crime in Russia today is the voicing of 
such pessimism, which is given the pretty 
name of “Right Inclination.” 

Well, well, is Stalin so much to be 
blamed for dealing so sternly with such 
vocal pessimism, seeing that success of 
the plan presupposes preservation of the 
national morale, which is being subjected 
to the strain of really terrific sacrifices ? 
Let the “too quick despairers” shut up or 
go to—Siberia. 

Really, there have been very few ex- 
periments in the world’s history of inter- 
est comparable with Piatiletka. Ade- 
quate foreign credit lacking, will it be 
possible to accumulate internal capital 
resources answerable to the stupendous 
program? Shall we by the end of 1933 
see a Russia industrially self-sufficient ? 
The latest figures for the Five Years’ 
Plan (1929-33) are based on the as- 
sumption that production will develop 
with a slight progression over those, 
years, ranging from 21.9 per cent in the 
first to 22.6 in the last year. 

The possibilities presented by centrali- 
zation of all forms of capital, unification 
of all the economic activities of the coun- 
try, rationalization and standardization, 
all on an unprecedented scale, as con- 
templated by the Five Years’ Plan are 
obvious. 


Notes 


“White coal” supplies 95 per cent of 
the electrical energy being used in Swe- 
den, whereof 80 per cent is used in 
industry. Over 50 per cent of Swedish 
farms are electrified. The government 
plant at Porjus, Lapland, well north of 
the Arctic Circle, is the northernmost 
electrical power plant in the world. Of an 
estimated 9,000,000 potential horsepower 
in Sweden, 7,000,000 is in Lapland or 
Norrland, whereof less than 10 per cent 
is fully developed. 

The concluding number (No. 510, end 
of 127th year) of The Edinburgh Review 
—eheu fugaces!—contains the best brief 
discussion of “Rationalism” this writer 
has seen. “Rationalism” (we once called 
it “scientific management”) originated in 
this country and its father was F. W. 
Taylor. Next to the cocktail and the 
mint julip (for it is doubtful if in plumb- 
ing we have surpassed Minoan Crete) it 
is the chief contribution of the United 
States to world civilization. The author 
concludes that rationalization is in its 
infancy. He calls it “a new revolutionary 
movement which deserves the name at 
least as much as ‘the Industrial Revolu- 
tion.” 
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Outstanding Features in the Commodities 
Speculative ‘Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, November 19, 1929 





HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 
stands at 140.9, a de- 
crease of 0.6 point 
from last week (141.5) 
and compares with 
147.2 last year at this 

MEA! i time. In the farm 

products group price declines in barley, 

corn, wheat, hogs, lambs, cotton and 
wool, are balanced by advances in rye, 











August; and cotton from 17.75 cents a 
pound to 17.40, a decline of $2 a bale 
for the week and of $8.75 a bale since 
Oct. 1. Prices of steers advanced 24 
cents to $14.62 a hundredweight; eggs 
advanced 2 cents to 48 cents a dozen, 
and hides advanced from 14.75 cents a 
pound to 15.5 cents. 

Beef declined 50 cents to $20.50; hams 
from $14.75 to $14.25; cheese from 23.5 
cents to 22 cents; coffee from 11.5 cents 
to 11 cents a pound; flour from $9 to 












































steers, eggs and hides. In the food prod- $8.85 a barrel, and sugar from 5‘ cents 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 41913=100) 
160 Gi p90 
155 —— — ———}— 15S 
¢ | 2 
° D 
2 
2150) — is03 
7~ ~ 
w aw 
2 : 
“145 ——+_\———145 > 
| 40 TiN FEB WAR APR WAY JUN JUL AUG SEP OCT NOV DEC JAN FEBMAR APR MAY JUN JUL AUG SEP ocT Novoce *° 
1928 1929 
6. 8. Mis- All 
1. Farm. 2. Food 3. Textile 5. Building 7. Chem- cella- Com- 
1928. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
November .....148.4 149.9 155.5 166.5 123.6 153.8 134.9 117.0 148.3 
December ..... 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 
1929. ’ 
January ....... 147.0 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
February ...... 145.8 146.7 154.4 161.9 126. 154.0 134.6 129.0 146.6 
Ferry 145.4 144.2 153.7 161.3 131.1 154.0 134.9 123.6 146.5 
0 Peer 142.7 144.1 152.0 161.7 130.3 154.3 135.2 121.4 145.3 
Dr” Savaiecssees 137.7 144.3 149.4 161.8 128.3 153.6 135.2 128.8 143.1 
GRD occccccccce 139.8 146.0 147.9 163.5 128.4 153.1 134.6 130.3 144.7 
ME bcccscccece 147.1 154.2 147.0 1 128.3 153.4 134.6 129.9 149.1 
August ........ 147.4 154.8 145.5 161.3 127.9 153.6 134.0 127.1 148.6 
September .145.5 154.1 147.5 160.1 127:6 153.0 134.0 127.2 147.6 
GN ccceccse 143.0 151.2 146.6 162.0 126.8 152.3 134.0 127.0 145.5 
November 137.5 147.2 144.8 161.8 125.9 153.6 134.0 124.9 141.8 
1928. 
BG Es 6556<0as 148.2 147.2 156.1 166.0 123.6 153.8 134.9 116.8 147.2 
1929. 
Get. FW... 2005. 140.6 149. 146.2 163.5 126.3 152.3 134.0 126.1 144.0 
Nov Bivencnss 1 148.9 146.0 163. 126.1 152.3 134.0 125.4 143.6 
SS: See 136.0 147.1 145.2 161.4 125.8 154.0 134.0 6 141.1 
Nov. 19........136.8 147.1 1144.4 161.2 125.9 154.0 134.0 141.5 
a Sree 137.0 145.7 143.5 161.2 125.8 154.0 134.0 124.4 140.9 
+Revised. 











ucts group there were price advances in 
butter and eggs, but the declines in 
meats, cheese, coffee, flour and sugar 
make for a net decline of 1.4 points for 
the group. Further declines in cotton 
yarns and silk bring the textile index to 
a new low since June, 1927. In the metal 
group, lowered prices of pig iron and 
zine are balanced by an advance in tin; 
prices for lubricating oil and rubber 
have lowered the group index 0.7 point. 
The commodity index is at the lowest 
point since April, 1927, and with that 
one exception at the lowest point in five 
years. 

The farm products group has shown 
some improvement from the low estab- 
lished two weeks ago. The index then 
stood at 136.0 and has now risen to 137.0, 
an increase of 0.7 per cent; but the in- 
dex for the four weeks in November is 
3.7 per cent lower than the average in- 
dex for the five weeks in October. In 
this respect The Annalist Index seems 
to be at variance with a report from the 
Bureau of Agricultural Economics, which 
says that general marketing conditions 
for the farmer have shown “some im- 
provement” this month. 

On the whole the farmers had another 
unsatisfactory week. Bariey dropped 


2% cents a bushel to 77% cents; corn” 


from $1.08% to $1.06% ; hogs from $8.81 
to $8.75 a hundredweight, the lowest 
for the year, and compared with $9.30 
at this date in October and $11.19 in 


to 5 cents a pound. . There were also in- 
creases in prices of butter and eggs. 

Print cloth prices fell from 7% to 74 
cents; cotton yarns from 34% to 33% 
cents, and raw silk made a fractional 
decline to $4.80. 

Reduced operations in steel mills in 
Cleveland, the shut-down of a number 
of Youngstown plants, a 65 per cent pro- 
duction rate in the Pittsburgh district 
and a 70 per cent rate in Chicago have 
made price declines in old material gen- 
eral. All grades of old material in 
Pittsburgh, Chicago and Philadelphia are 
reduced from 25 to 50 cents a ton. On 
the other hand, with the exception of pig 
iron prices, which dropped on the aver- 
age from $18.35 to $18.29 a ton, all steel 
prices are firm. Tin prices have ad- 
vanced from 39.75 cents a pound to 
41.62% cents, largely because of in- 
creased demand abroad. No important 
purchases were reported here at that 
price. Light demand, here and in Lon- 
don, made for a decline in zinc prices 
from 6.25 to 6.15 cents a pound. 


BERNHARD OSTROLENK. 


DAILY SPOT PRICES. 
*Cotton. tWheat. tCorn. $Hogs. 


a See 17.75 i 1. 8.81 
= eee 17.80 1. 8.92 
Nov. 21...... 17.70 32 1. 8.94 
Nov. 22...... 17.55 1.41 1. 9.10 
Nov. 23...... 17.60 14 1. 8.96 
Nov. 25...... 17.55 1.42 1.07 8.91 
Be... be ccece 17.40 1.42% 1.06% 8.75 
*Middling, New York. +No. 2 red, New 
York. tNo. 2 yellow, New York. $sDay’s 


average, Chicago. 


Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





OTTON prices‘on Tues- 
day at 17.22, for-De- 
cember options, repre- 
sent a decline of 29 
points from the pre- 
ceding week. Though 

; notices of delivery 

Is were promptly taken 

(0 up when first pre- 
sented, the total of 90.000 such notices 

seemed too much for the market to digest 

and prices fell off rapidly. Speculative 
selling was a feature of the week. The 

South and Wall Street now seem bearish 

on prices. There are reports of mill 

buying, but there does not seem to be 

a sufficient amount of such buying to 

impress traders. The present govern- 

ment estimate of crop production need 
not be modified to justify the bear posi- 
tion. The 15,000,000-bale production 
which seemed merely sufficient for nor- 
mal needs a month ago looks too large 
now, when business in many lines is de- 
clining. The automobile industry usually 
has taken an important part of the cot- 
ton crop, but with the present outlook 
for decreasing automobile production it 








past week 80,026 bales, against 213,235 
in the same week last year. 


Range -s Cotton Future Prices. 
— —Jan.— —Mar.— 
High. “Lew. High. Low. ~ Low. 

Nov. 18.. 17.27 17.62 17.41 17.92 
Nov. 19. WT 61 17.28 17.75 17.42 18.05 17.71 
Nov. 20..17.69 17.56 17.83 17.71 18.11 17.97 
Nov. 21..17.60 17.42 17.75 17.56 18.01 17.84 
Nov. 22..17.52 17.32 17.65 17.48 17.94 17.75 
Nov. 23..17.40 17.31 17.55 17.45 17.84 17.73 
Wk’s rge.17.69 17.27 17.83 17.41 18.11 17.71 
Nov. 25..17.50 17.31 17.65 17:47 17.96 17.77 
Nov. 26..17.36 17.22 17.51 17.35 17.79 17.65 
Nov. 27..17-18 17.09 17.31 17.20 17.58 17.48 


| OT 
close... 17.10 17.24@17.26 17.53@17.54 
—May u ; 
High. Low. High. Low. High. Low. 
--18.31 17.98 18.52 18.17 18.55 18.21 
18. 36 18.23 18.55 18.42 18.56 18.46 
8.28 18.11 18.43 18.24 18.44 18.25 
18:30 18.00 18.31 18.14 18.23 18.15 
Nov. 23..18.07 18.00 18.24 18.15 18.28 18.15 
Wk's rge.18.36 17.98 18.55 18.14 18.56 18.15 


Nov. 25..18.18 18.03 18.35 18.17 18.33 18.21 
Nov. 26..18.05 17.90 18.21 18.03 18.18 18.04 
Nov. 27..17.85 17.74 17.90 17.90 17.98 17.87 
Nov. 27 

close... 17.77 17.90 17.89 


Z 

° 
SSS395 
punese 


The movement of American cotton into 
sight totaled 566,053 bales this week, 
against 688,511 in the same week last 
year. The total into sight for the sea- 
son to date is 9,136,307 bales, against 
8,515,220 for the corresponding period 











SPOT PRICES OF IMPORTANT COMMODITIES 
Nov. 26, '29. Nov. 19,’29. Nov. 27, '28 

er a NO GD. 6 v6 ccccccsececacedes $1. $1. $1. 
Corn, No. 2 yellow (bu) ee er ret ar ) 1.04 
Oats, No. 3 white 3 Saar Dicinnscnenecave d AY 5A4@ .55 
i MD. on 6 00450600cneeenene 8 1.03 1.11 
Barley, NS ns 5d needa pda eee 77 -80% TT % 
it le, 2 heavy steers, Chicago V9: Ib.). 14.62 14.38 17.00 

, day’ average, Chicago (100 Ib.)..... 8.75 8.55 
Got on, middlin ng _* PRP errs eee . ‘ 
Wool, fine staple ow A 3 rare 85 j -85 86 1.10 1.12 

Wool, Ohio delaines, gressy basis (Ib.)..... -36 36%  .36 364  .45 46 
Steers, choice carcass (100 Ib.) 20.50 @22.50 21.00 @23.00 22.00 @25.00 
Hams, picnics ip.) ere ee 14% 14 14% .15% 
Pork, mess (100 Ib.).......... 50 2.50 
Pork; a o>.) Sak i a cea 1 17 BS 
Sugar, Dec scene akansdeaccaeben d .0525 .0515 
Co fee, } io No. Ras 60654 6eebor eeenndens -10% -J2- 3% -18% 
Flour, Lg a. potent A RE Ree §.1¢ 8.85 8.25 9.00 7.75 8.20 
Lard, GmterR (208 Ibi)... ccccccceses 11.00 11.10 11.00 @11.10 11.90 12.00 
Gotténseed “oll, — as + 2. (190 Ib.).. i @ 0% at .* 10.30 

ntclo 38%4-inc + yi eee OT : 07% 07% 07% 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 a 
unbranded double cuts (yd.)............... .08%@ .08% .08%@ .08%  .08% 
Cotton arn, Southern two-ply warps, No. F 

a RS eR eeres rarer ey 334@ 34 .344%@ .35 37 @ .37% 
Worsted yarn, Bradford, 2-40s, halfblood 

PE 5 caccieh 66k ebeneun cde tenes uegs 1.65 1.76% 1.70° 1.82 1.87% 
Silk, crack double extra, 13-15 (lb.)......... 4.80 @ 4.85 4.80 @ 4.85 & 10 @ 5.20 
Rayon, domestic, 150 denier, A quality (Ib.) 1.15 1.15 1.50 
Coal, anthracite, stove, oom any (ton)..... 8.75 9.20 9.10 

“a bituminous, steam, mine run, Pitts. 
ie eRe heen heeding We ikenemne abe cine 1.60 @ 1.70 1.60 @ 1.70 1.70 @ 1.80 
Coke, Connellsville furnace (ton)........... 2.65 2.65 2.75 
Gasoline, at service stations, Oil, Paint ope 
Drug Reporter av. for 10 sections {gel -1932 -1932 2047 
3 “yo crude, at well, Oil, Paint ad 
rter av. for 10 fields (bbl.)..... 1.652 1.652 1.692 
~y Fy ‘Tron Age composite (ton)......... 18.38 18.59 
Figished steel Thon Age composite (100 Ib.) = 2.262 2.362 2.362 
Lead ab.) electrolytic kes scccartsecebantes 18 18 d 164 
~_* ») FE NEO ETE Pee yee —_ .0625 : 
2 CLP ERSP ERO EER Ene re rr epee F .39% q 
Zinc, Fe ee 5 Serer “06i@.0620 ess res 
Lumber, American Contractor composite 

CMD sp cider vkdeenssentekienanemet sens 26.20 26.20 25.60 
Brick, Amer. Contractor composite (1,000). 14.15 14.15 14.39 
Structural steel, American Contractor com- 

4, SREP EERE .90 1.90 1.95 
Cement, Amer. Contractor composite (bbl.) 2.15 2.15 2.28 
Leather, Union backs (Ib.)...............+: 52 52 58 
Hides, native steers, Chicago (Ib.).......... 15% .14% .23 
Paper, newsprint, "eo 2 SA aphppeepegse 3.25 g 3.50 3.25 3.50 3.25 3.50 
Paper, wrap ing. No. 1 Kraft ‘400 eee 5.25 5.50 5.25. @ 5.50 5.25 5.50 
Rubber, PI. Ist atex crepe (Ib.).........--- 17%@ .17% .17%@ .18 18% 19 








seems inevitable that demand for cotton 
from that source will be curtailed radical- 
ly. The textile industry is entering the 
Winter with unusually heavy stocks and 
with production still running ahead of 
shipments, hence curtailment in demand 
of cotton for yarns also seems probable. 
Foreign demand is showing little sign of 
taking up the slackening American de- 
mand. In fact, even at present low 
prices, exports can not be said to be 
extraordinary, in fact are less than last 
year. Faith in the Farm Board as an 
influence for price increases has disap- 
peared except from the breasts of some 
incurable romanticists. 

The world visible supply of American 
cotton is larger than a year ago. It is 
now 5,627,766 bales, against 5,321,210 at 
this time last year. It increased this 


of last season. World spinners’ takings 
of American cotton were 486,027 bales 
this week, against 475,276 in the same 
week last year. Total world takings 
for the season to date are 5,262,532 bales, 
against 5,450,157 for the same period of 
last season. 

Exports of American cotton were 263,- 
098 bales this week, against 275,716 in 
the same week last year. Total exports 
for the season to date are 3,029,912 bales, 
against 3,330,855 for the same period 
of last season. 

The average price of middling spot 
cotton in ten designated markets on Nov. 
22 was 16.80 per pound, compared with 
16.71 on Nov. 15 and 19.28 on Nov. 23, 
1928. Sales of spot cotton reported in 
ten markets for the week amounted to 
177,150 bales, compared with 164,475 the 
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week before and 258.188 for the same 
week last season. 


Cotton movement from Aug. 1 to Nov. 22, 
1929, with comparisons: 


1929. 1928. 

Bales Bales 
Port receipts ........... 5,220,947 5,272,666 
0 eer s 2,496,476 2,223,093 
Interior receipts .......... 3,788,428 3,124,961 
Interior stocks ............1,441,290 1,155,384 
TS Ea 8,884,597 8,272,364 


Northern spinners’ takings 473,439 | 4 229 
Southern spinners’ takings.2,216,411 2,103,319 
World’s visible supply of 

American cotton ........ 5,604,840 5,285,477 


WHEAT 


HEAT futures for December de- 

W\ livery closed Tuesday at 1.22% 

compared with 1.23% a week 
earlier. Though the statistical] posi- 
tion of wheat is improving, the immi- 
nence and uncertainty of the tender- 
able period for December contracts is 
proving a bearish factor. Domestic visi- 
ble supply decreased 4,300,000 bushels 
and now stands at 187,000,000 bushels. 
The world visible supply as of Nov. 1 
is given by Broomhall at 562,000,000 
bushels, compared with 424,270,000 
bushels a year ago. It is estimated that 
this supply will be decreased by 2,500,- 
000 bushels by the end of the month. 
Exports were estimated at the rate of 
700,000 bushels a day, with rumors that 
Italy was buying American wheat. Re- 
ports from Argentina continue bullish. 
Liverpool reports that exports from Ar- 
gentina will not exceed 88,000,000 
bushels and the exportable surplus of 
Australia is estimated at 55,000,000 
bushels. Exports of the two countries in 
1928 were 250,000,000 bushels. 

The Department of Agriculture attrib- 
utes the wheat price disparity between 
the United States and Canada to termi- 
nal elevator congestion. The visible sup- 
ply of wheat on June 29, 1929, amounted 
to 116,000,000 bushels compared with 
53,000,000 the year before, and with 
29,000,000 bushels as the average of the 
five preceding years. The largest pre- 
vious visible supply was 62,000,000 
bushels in 1893. This Summer there was 
a heavy movement of old wheat when 
an earry and heavy movement of the 
new crop started. These heavy move- 
ments, with large stocks already in ter- 
minal elevators combined with an in- 
active export demand, made for conges- 
tion. 

Because of the congestion, cash wheat 
went at a discount as compared with 
current futures, which in turn prevented 
the country elevators from hedging their 
purchases for storage. They were there- 
fore forced to refuse to accept wheat 
“for storage.” 

The congestion of storage space at the 
terminal markets in the United States 
appears to have been a major cause for 
prices of wheat in the United States 
being lower than prices of like quali- 
ties in Canada. At country points along 
the Canadian borders there have been 
no factors of importance. On the one 
hand freight rates from points in North 
Dakota and Montana to Minneapolis and 
Duluth are considerably higher than 
freight rates from points just across the 
border to Fort William and Port Ar- 
thur. On the other hand, prices of wheat 
at Minneapolis and Duluth were lower 
than prices of similar wheat in Winni- 
peg. This latter condition is an unusual 
situation and also appears to have been 
due to the shortage of grain storage 
space in the United States. Further- 
more, though Canada also had a large 
visible supply, the crop this year was 
smaller and wheat was not pressed for 
sale because of the control by the wheat 
pool over approximately half the crop. 

The report makes this significant com- 
ment on the needs of additional] elevator 
space: 

“The inadequacy of the present termi- 
nal storage to meet this year’s need 


should not be taken to indicate that a 
general program of building more ter- 
minal grain storage space should be en- 
tered upon. The carryover of grain 
from the past year has been the largest 
ever known and has created a very un- 
usual situation. It is not likely that so 
much elevator space will be needed 
again for many years, and any great 
increase in elevator space is likely to 
result in large operating losses for ele- 
vators during the coming year.” 

The Bureau of Economics of the De- 
partment of Agriculture making this re- 
port is to be commended for the thor- 
oughness of its work and the frankness 
with which it published its findings in 
face of great desire to do something fon 
the farmer that is spectacular even if 
wasteful and ineffectual. 


Range of Grain Future Prices. 
Chicago Prices. 





WHEAT. 
——Dec.—— ——Mar.— 
High. Low. . 130% 
A ore 1.19% 
= aa 1.24% 1.20 1Biy 1 3ri 
ree 1.23 1.20% 1 
Nov. 3i............--190% 128 Lig en 
> Sees 125i 1.21% 1.32 
Se re ... 1.245% 1.2144 1.31% t 
Week's range........ 1. a 1.19% 1.32 1.26% 
Nov. 25... % 1.22% 1.31% 1 a 
Nov. 26.... 1.21% 1.3134 1.29 
Nov. 27 oe 1S 1.30% 
Nov. 27 close. 56 30% 
Range for 1929.....1.58 1.05 1. 63, 1.12) 
Jy.29.My.31. Jy.29. Ja. 5. 
—May——- ——Jul 
N 18 ec 1.304 Laat, 1. Os, 
et Err 3358 1. 
ee eee 1.3. 131” 1.3 1.3 he 
_  * Sy aeete 1.34% 1.31% 1.3414 1.32 
Se See 1.35% 1.34 1. 1.34 
SN I aia ope xerdacd 1.36 1.32! : 3 3. 33% 
_ ik erebenepent 1.35% 1.324% 1.32% 
Week’s range........ 1.36% 1.30% : 36% 1.30% 
ae ESR ee a 1. 1.33% 1.35% 1.34 
eS ae Sere 1.35 Lt 130d 138 
Nov. 27. eee OS ee 1.34 
Nov. 27 close......... 1, —s 
Range for 1929 Weac ay 1.62 3% 16 96 
Age.My 3tJy 1 y.31. 
CORN. 
Dec 
Hig h. Low. Hig _ “lex, 
Se SER errr 95% .93 
Fae, d ‘ 9 93 
a RCTS Peer 90% . d 94 
ea ae 91% .89 2 94 
I Mes nktbspracats .90 .89 94 -92' 
oe SRR es -89% .87% .93 Son 
Week’s range........ 91% .87% .95% .92% 
BO. Mi iandes esata d 87% 92% .91% 
NE) Ms aug Ba whi cca 8 ; -92' ak 
Se See eee .88 87 92 f 
Nov. 17 close........ 
Range for 1929 See i; 1.008 TT 1.07% Siig 
ea 31. Jy. Hy — 
a 
High. ao High] 
ade. SEE eee } 9 eae 
SE Serer .97 2 hie Bae 
cc = eer : 9 sare ues 
SS Sees 97 95 ‘is sink 
(ee ae 96 ‘ -97% .97% 
| 5 SR 9 ; ae ia 
Week's range........ -973 .944%4 .97% ‘an 
i. Seer 95% .944% .96% .95 
A See -95 a Sp F i 
2a 954 a 4 96 
_ 2 ." 
ange for 1929...... oi 
i’ 3. Pa 31. 
OATS. 
High. (Eg High. + 
Nov. 18. 4 , AB 4914 
Nov. 19.. 45 A 48 rtd 50K, 
Nov. 20.. 4 4 io .48 51 50 
Nov. 21.. .4 4 49% 4 51 50% 
Nov. 22.. .4 Se 49 51 -OIA 
Nov. 23.. .47 .464% .49 48% 50% .5O0 
Wk’'s rg. 47% —_ 49% .48% .51% 49% 
ae 2a 2 eS 
ov. . ‘ 48y%, . P 
Nov. 27... 4 ib, 48% [48% ‘50% 3” 
Nov. 27 
close és  SO.45% 485% -5O4@.50% 
a oe “% . 
: Ant VA. Ty 26 Mi 36 Spe My oe 
RYE. 
—_- ec ———— _— _—_— 
wes g THN a Fa a i Va 
ov. 18.. me 1 
Nov. 19..1.01 1.00% a 1.05% ¢ 
Nov. 20. .1.00 8 1 ome 0 


a 
1. 

Nov. 21..1.01 Lot 10 1058 1.04 
Nov. 22..1.01 i 1.01 oat 1 
Nov. 23..1.0144, .98% 1.03% 1.01 oa 1. 
1. 


Wk’'s rg.1.01% .98 1.05 1.05% ro 02% 
Nov. 25..103 1.00 1. 04% 1.62% 1.05 1.03% 
Nov. 26. .1.04% 1.0 1-055 1.02% 1.05% 1.03 
Nov. 2.1.03 Loot 1. 1.04% 1.05” 1.04% 

Ov. 

close 1.03% 1.05 1.04%, 
Range for 

1929 ...1.23% .80% 1.23) 1M 

‘Jy.18. y.31 Ag 16. my 7 y.31. 


RUBBER 


UBBER prices for December con- 
R tracts sold for 16 cents a pound 
last Monday, a decline of 20 to 30 
points from the preceding week. London 
stocks. increased another 944 tons and 


now stand at 51,012 tons compared with 
18,724 tons a year ago at this time. Liv- 
erpool stocks decreased sixty-four tons. 
The statistical position in the United 
States continues bearish. Rubber is ar- 
riving in good volume. The arrivals 
from Nov. 1 to 22 inclusive are placed 
at 31,900 tons, only a few tons less than 
the consuming requirements for the en- 
tire month. Malayan shipments also 
continue at a good rate and are esti- 
mated at 22,000 tons for the first two 
weeks of the month. Government fig- 
ures for rubber afloat at the end of 
October were 61,140 tons, a little over 
2,000 tons greater than at the end of 
September. 

Tire and tube figures for September 
given out by the Rubber Manufacturers 
Association indicate that the tire indus- 
try started to set its house in order late 
in July, when producion was sharply 
checked and fell below shipments, and 
thus gave the trade an opportunity to 
liquidate its large stocks. By the end of 
September, stocks of all kinds of casings, 
which had risen at the end of June to 
13,467,567 units, had been reduced to 
9,656,392 units. Production in Septem- 
ber was 3,568,200 units, almost a million 
less than shipments during that month 
and 2,600,000 less than production in 
May. Virtually the same conditions exist 
in the statistical situation of inner 
tubes, balloon casings, cord casings and 
solid tires. The situation here outlined 
admirably illustrates the legitimate and 
useful function supplied by a trade in- 
stitute whose function is largely fact- 
finding. With well organized statistical 
tables and visually clear charts the pro- 
duction, shipments and stock situation 
of the tire industry are given every 
month, and the consequent liquidation, 
on evidence that he who runs may read, 
saved the industry a painful readjust- 
ment after the stock market crash. 


Range of Rubber Future Prices. 
—Dec. = ——Jan.— — 


Nov. 23..16.10 16.00 ... ... 17.10 17.00 

Wk’s rge.17.00 16.00 17.20 16.30 17.90 17.00 

Nov. 25..16.10 15.90 16.40 16.40 17.10 17.00 
16. 16.60 16. 7. 


16.30@16.40 
——May—— ——July—— ——Sept. 
Hig. Low. High. Low. > ; 
. 18. .18. 17.60 18.40 17.90 18.70 18.10 
Nov. 19..18.20 17.60 18.60 18.00 18.90 18.40 
Nov. 20..17.90 17.70 18.30 13. 18.80 18.30 


Nov. 21..17.70 17.40 18.00 17.80 18.30 18.00 
Nov. 22..17.70 17.50 18.10 if 90 18.30 18.20 
Nov. 23..17.60 17.50 18.30 18.20 


Wk’'s rge.18.20 17.40 18.60 17.80 18.90 18.00 


Nov. 25..17.60 i7.50 18.00 17.90 18.40 18.30 
Nov. 26..17.79 17.50 18.10 18.00 18.50 18.40 
Nov. 27..17.50 17.30 17.90 17.70 18.50 18.10 


Nov 
-17.30@17.40 17.80t 18.10t 


27 
close - 
SILK 


tTrading. 

DDED to the uncertainties already 
A besetting the silk market was the 
weakening of Japanese exchange 
last week from 49% to 49%. The weak- 
ening of prices at primary markets fol- 
lowed promptly, which in turn brought 
further weakness on the local exchange. 
December contracts sold last Monday at 
Yokohama for 1,199 yen, a decline of 30 
yen from the preceding week. Prices at 
New York declined to $4.57, compared 
with $4.63 the preceding week. This was 
the lowest price that December contracts 
have touched. The weakness of Decem- 
ber contracts in part was due te the 
absence of tender takers at the opening 
of the period iast Monday. The bearish 
outlook of silk prices is indicated by the 
low prices of all future months. July 
contracts opened at $4.54, even lower 

than the nearer months. 
Though prices have now reached the 
lowest point for thé year, there is a de- 
cided absence of consumer buying. It is 


freely rumored that manufacturers have 
virtually depleted their stocks. and will 
soon be forced on to the market, but 
present prices do not as yet seem to 
attract volunteer purchasers. The Ex 
change is far more bullish on prices than 
are manufacturers. 
Range of Silk Future Prices. 


Nov.(o.)— —Dec.(n.)-— —-Dec.(o.) 
High. Low. —_ Low. _. Low 
Nov. 18 4.76 4.75 
Nov. 19.. 4.63 4.60 aad cnt 
Nov. 20 4.65 4.63 4.63 4.63 
Nov. 21 ass es ae 
Nov. 22 
Nov. 23 ‘ ea eee Deve swe 
Wk’s rge. 4.63 4.60 4.76 4.63 4.63 4.63 
Nov. 25 . . ese eee ee 
Nov. 26 ‘ a nae bs 5 a Tr 
Nov. 27 . 459 458 460 4.59 
Nov. 27 
close aw 4. rot 4.59@4.60 


Jan. - ——Apr. 
High. Low. High ‘Low, High. Low. 
Nov. 18.. 4.65 4.64 4.65 462 4.65 4.62 


Nov. 19 4.65 4.65 4.65 4.62 
Nov. 20 ; 465 4.65 4.65 4.65 
Nov. 21 : sacs mite , 

Nov. 22 4.61 4.61 4.62 4. 61 4.62 4.61 
Nov. 23 We ; 4.59 4.59 


Wk's rge. 4.65 4.61 4.65 4.61 4.65 4.59 
Nov. 25 4.58 4.55 4.58 4.56 4.58 4.55 
Nov. 26 . are 4.58 4.56 4.58 4.56 
Nov. 27.. 4.59 4.58 4.59 4.58 4.59 4.58 


4.56@4.58 4.58t 


SUGAR 


HE large number of contracts being 

tendered without finding a substan- 

tial body of takers has caused 
prices to fall off sharply. From a price 
of 2.02 a week ago Monday prices 
dropped to 1.91, the closing price last 
Monday. Exports for the week fell off 
12,000 tons from last week and were 
21,235 tons. Receipts were 18,986 tons, 
leaving stocks at 261,979 tons, slightly 
less than last week. Receipts for the 
four weeks in November amounted to 
62,698 tons and exports were 123,122 
tons. Total receipts from January to 
November were 4,708,207 tons, compared 
with 3,457,598 tons during the same 
period in 1928. Exports were 4,393,154 
tons, compared with 2.766,071 tons in 
1928. 

New York stocks at 2,753,170 bags 
show a reduction of 3,389 bags from 
last week and compare with 919,635 bags 
last year at this time. 

Range “ Sugar Future Prices. 


close 4.581 
tTrading 


-—Jan. —-Mar. 
High. "Low. High. Low. High. Low 
Nov. 18.. 2.02 2.00 2.04 2.02 2.07 2.05 
Nov. 19.. 1.99 1.95 2.01 1.98 2.05 2.02 
Nov. 20.. 1.96 1.94 1.99 1.98 2.05 2.03 


Nov. 21.. 1.99 1.95 2.03 1.98 2.06 2.03 
Noy. 22.. 2.03 1.99 2.07 2.02 2.10 2.05 
Nov. 23.. 2.01 1.98 2.04 2.02 2.09 2.08 
Wk’s rge. 2.02 1.94 2.07 198 2.10 2.02 
Nov. 25.. 1.97 1.90 2.02 2.00 2.07 2.04 


Nov. 26 1.94 1.89 2.02 2.00 2.07 2.05 
on - 1.99 195 2.04 2.02 2.08 2.06 
Nov. 2 


close 1.95°* 2.02 2.06 
May—— ——July—— -——Sept. 
High. Low. High. Low. High. Low. 

Nov. 18.. 2.18 2.12 221 2.19 2.26 2.46 
Nov. 19.. 2.11 2.08 2.18 2.16 2.24 2.21 
Nov. 20.. 2.11 2.09 2.18 2.17 2.23 2.22 
Nov. 21.. 2.12 2.10 2.19 217 2.25 2.23 
Nov. 22.. 2.16 2.12 2 2.20 2.29 25 
Nov. 23.. 2.16 2.14 2.23 2.21 2.28 . 2.28 
Wk’s rge. 2.16 2.00 2.24 2.16 2.29 2.21 
Nov. 25.. 2.14 2.12 2.22 2.20 2.28 2.26 
Nov. 26.. 2.14 2.13 2.22 2.20 2.28 2.27 
Nov. 27.. 2.15 2.14 2.23 2.22 2.28 2.28 
Nov. 27 

close. 2.14 2.22* 2.28 

*Nominal 


HIDES 


ALE of a lot of light native cow 
S hides in Chicago at 14 cents a 
pound, fully 1 cent above December 
future contracts, has buoyed the market. 
Prices have advanced sharply. Decem- 
ber contracts sold last Monday at 13.75, 
compared with 13.00 the preceding week. 
Sole leather tanners declined to be 
come alarmed over the seeming optimism 
in the domestic situation, the sharp re- 
action upward on the Hide Exchange or 
the strength in South American mar- 
kets. Sole leather prices remained 
around 51 cents, compared with 55 cents 
a week earlier. 
Exports for October in all but one 
class of upper leather have fallen off in 
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Stock Market Averages and Volume of Trading 
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STOCKS INCLUDED IN MARKET AVERAGES 


RAILROADS. . 
ri Pacific 


tchison Missou 
Baltimore & Ohio New York Central 


e& Ohio New York New 
land & Haven & Hartford 


ov Vv 
Pacific Norfolk & Western 
Pacific 


Northern 
& W. Va. 


. aN. 
Delaware, Lacka- Pennsylvania 
Pitts. 


Erie ng 
Great Northern pf. St. Louis-San Fran- 
Illinois Gontral is 


Lehigh Valley s 
Louis. & Nashville Southern Railway 
Missouri, Kansas & ‘ 


cisco 
Southern Pacific 


Texas & Pacific 
Union Pacific 


, 





a OL Ps 0 
NOV DEC 
i 
INDUSTRIALS. 
Mult. Mulit 


By 


a pdms Internat. Bus. Mach.1 
PORE 6 Internat’! Harvester.4 


Internat’! Tel. & Tel.3 


Chem. & Dye 
Am. eae * Ref...3 Macy (R. H.) & Co..1 





American 
Atlantic Ref 


ated 1 National Biscuit..... 1 
Tobacco..1 National Tea ....... 4 
ining...4 Texas Gulf Sulphur..4 


——]_ mitedwes-eu 5 Un. Carb. & Carbon.3 
Case reshing ..... 1 United Fruit ....... 2). 
Du Pont de Nem....7 United States Steel..1 
Eastman Kodak.....1 Westinghouse Air 
General Electric..... 2  - eee 
General Motors......5 Woolworth ......... 2% 


Fer Additional Data on STOCK MARKET AVERAGES See Opposite Page 
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Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
: . PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Repor ting Centres PORTING MEMBER BANKS IN LEADING CITIES Banks 
(Thousands) (Millions) (Millions) 
—All Reporting.—. Chi 
No. a te Ended———_, Nov.20, Nov i3. et: 21,Nov.20, Novi Nov. 21, Nov. 20, Nov. 13, Noy. 21, 
Federal Reserve _ Centres Nov. 20, Nov. 13, Nov. 21, Loans: 1929. 1929 1928. 1929. 1929. 1928. Loans: : 1928. as 192 8. 
District. Included. 1929 1929. 1928. On securities.... $7,991 $8,369 04 $954 $1,002 $866 On securities . .§3,105 3.427 2,716 
1—Boston ........... 1 $923,273 $790,763 = All other........ 9/871 .9,746 8993 722 727 736 All other - 3,110 977 $2850 
2—New York........ 14 13,716,923 14,866,175 11,718, , “eer 17,861 $18,115 $16,097 $1, $1.729 31.602 rigs a8 a “eo eee 
3—Philadelphia . ee he oe) a eT neta loans $6,215 $6,103 $5,267 
4—Cleveland ........ 25 948,700 822,429 851,478 U. S. Gov. secur. $2,784 $3,768 $2,972 $165 $165 $203 United States Governm't se curities.$1 429 $1,077 $1.075 
5—Richmond ....... 24 377,134 331,742 342,606 | Other securities. 2,867 2.854 2,904 232 229 266 Siar anausition lay 14 2 
@—Atiemta .......... 26 338,358 255,269 347.008 WA 5 sss ose "$5,650 $5,601 $5,876 $397 $305 $460 seis 
7—Chicago ......... 38 2,060,605  1,816,3 1,854,764 | Total Ins. & inv.$23,512 716 $21,973 $2,104 $2,123 $2,071 otal investments $1,989 $1,934 = $1, 784 
8-St. Louis......... 16 394,468 359,616 «413,152 | Res with — =—- = Se 2 Se 7 ee : 
9—Minneapolis ..... 17 262,139 234,203 «(238,729 | “Reserve banks. $1,875 $1,953 $1,717 $182 $182 sia | YO8NS And Investmenis—Total — a om 
10—Kansas City...... 29 454,237 381,292 375,587 | Cash in vault.. 259 277 16 17 18 | Reserve with Federai Reserve Bank. $903 895% $722 
19-—-BOTAS. .. 0020020. 17 266,344 217,479 250,810 | Net demand dep. “ 227 114,573 13,396 1,290 1,305 1,272 Cash in vault "a ” 7 “Sf 
12—San Francisco.... 28 1,114,309 947,032 1,081,989 — —-- . 6,722 oe oon = a | say Net demand deposits . 6183 6,369 5,294 
i ee 268 $21,636,508 $21,831,002 $19,122,581 | Due from banks. 1,211 1,287 1,192 447 170 158 | Guvcrasbont deposits — —— 
New York City...... 1 13,198,744 14,349,613 11,279,129 pee Se oa ass 2,943 «3,071 «3,000 289 316 3.28 Due fron: banks 115 145 115 
—— ue to banks , 1.089 1,133 975 
Total outside N.Y.C.. 267 $8,437,764 $7,481,389 $7,843,452 — 9 eee 597 688 585 9 50 70 | Borrowings irom Fed. Reserve Bank 33 40 "oe 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition November 20, 1929 
ee F ag Res. + Ranks — -—WN. Y. Federal Res. Bank.—. Gold Total Bilis Total U.S. F.R.Notes Due Meto'rs Rativ 
v. 20, 13, Nov. Nov. 20, Nov. 13, Nov. 21, Reserve. Discounted. Govt. Secu: in cireul’n, Res. A &e, 
RESOURUES: Nig Nips. 1928. 1929. 1929. 1928. Boston ..... 294 ,010,6 $42,288,000 $12,133,000 $204,674,000  $151,655,000 $3.2 
Gold — Federai Reserve New York ...... 1, 162,236,000 125,540.000 159, 169,00u 375,974,000 1,119,508.u00 £03 
se niehiniat aipad Cacia Wiel $1,548,485 $1,550,885 $1,125,095 $430,671 $405,671 $174,462 Philadelphia ...... 164,656,000 94.427,C00 27,072,000 139,539,000 136,172,000. 63.4 
cola ore fe fund with Cleveland ... 200,680,000 118,241,000 15,729,000 175,474,000 174,477,000 58.8 
settee ee eees 76,287 76,247 83,444 16,814 16,934 22,514 | Richmond ......... 83,667,000 36 84 000 1, 802.000 42,532,000 63,721,000 56.6 
Gold tek  excamveiy aio esas see STEN RD we Le 
F. R. -... $1,624,772 $1,627,132 $1,208,539 $447,485 $422,605 $196,976 ae 4 ae — cae seaeee fee 
sold ttl nt fund with St. Louis 104,518,000 17.071,000 $2,263 000 76,777,900 66.2 
a es -: 718,728 733,907 «796,380 © 273,850 324,940 307,115 | Pinnenpolis iF Sus heo +t 10.437 O00 = 60.913,000 = 720,000 66.5 
Gold and gold certificates — ey st a 3.053, OC B5.414.000 89. 1K3.000 55.3 
held -y noes ee A Re ore sone ewe sea ae Slant —ee San Francisco 213.2927°400 115,704,000 11 298.0 aK 182848 000 125 Fu 000 81> 
reserves...... . ’ $922, 
aeame Chee than gold.. 153,933 147,808 132,622 52,337 23,227 ities — gg gs 13, 1929 a : 
7, 16: i 4 ji v $209.75. ut 154.267 2 
Total reserves ......... §35195,628 $3.186.978 $2,800,080 acura $1,237,079 ~ $945,773 | New ‘York 1, 184,742,000  126'173'000 aio lata cal 
Non-reserve cash ........... $1,042 92,617 64,051 32,491 30,105 19,606 ae - $01.0 000 136,448.00 146,909 ooo 134,108,000 57.2 
a e evelan i 000 3 6,000 29 W7H,i1i Que 172,484,000 55.3 
VBecured. by U.S. Sea Richmond 92,819.000 48,161,000 1,209,000) 99. 390.00 67,11 1.000 615 
ment ob ee gies 429,160 470,342 «470,127 64,353 60,086 129,024 | Afianta Tae «hint Tie. Bee Se Oe 
Other bills Sosented ae 470,398 501,013 __ 329,819 _61,587 66,092 40,728 | St. Tosuis 108.480,000 50'674.000 14°781 ub "Ss papaes ican ues ora 
Total bills discounted... $899,558 “$971,355 $799,946 $125,940 ~ $126,178 ~ $169,752 | Minneapolis 79,123,000 39,377,000 10,611,000 66 735.000 57.297.000 66.1 
Bills bought in onen market 283,831 299,512 484,164 73,754 77,392 142,964 Kansas City 95,101,000 57,487 .0G0 3,063,000 85,600,004) 92,469,000 55.6 
U. 8. Gov't securities: Dallas 64,873,000 28, 126,000 15.366.000 50,677,000 67 ,.044.000 59.1 
peste bb baceGekes dmaunene< 76,791 80,530 54,068 = 705 41,655 1,384 San Francisco 222,649,000 112,050,000 11,884,000 184,395,000 180,391,000 62.6 
ee 121,998 108,677 113,166 65,295 55,022 20,400 amon — 
Gantificates of “indebtedness 127,739 123,349 58,821 55.169 63,094 19, 628 Foreign Bank Statements 
U. 8S. Government ‘ 
GIES on pacnabaciacess $326,528 $312,556 $226,055 $159,169 $159,771 $41,412 REICHSBANK 
Otner securities ............ 20,348 22,881 4,390 10,450 13,000 200 (Thousands of Reichsmarks) 
> _ oO . ’ . 2 
Total bills and securities. . $1,530,265 $1,606,304 $1,514,555 $369,313 $376,341 $354,328 a ee 
Due from foreign banks.. 728 728 225 223 371 Gold coin and bullion ... 2,362,230 2 234,039 2,229,010 2.229.123 
Uncollected items ...... 789,400 938,259 800,760 215,145 247,638 231,163 Reserve in foreign currencies 389,912 369,260 367,665 358,960 
Bank premises....... 59, 60,590 16,087 16, 16,675 Bills of exchange and checks . 2,504,670 2,639,613 2,319,469 2,449,983 
All other resources 8,902 3,046 3.015 1,359 | Silver and ther banks beeen ‘Sor 20 eta 
otes on o r nks , 65 }, 5,5: 4,837 
Total resources... ........ $5,249,675 $1,847,314 $1,910,488 $1,569,275 guvanet 3 5 ‘put $5.50 1 51.e6t 30, 653 106,613 
: nvestments 062 2,56 3) 92,562 
SR owed Other assets ..... 611,828 591,368 617,677 G5C,CL2 
‘actual cireulation......... "$1,924,990 $1,937,167 $1,716,635 $375,974 $379,458 saaa.ae7 | Nates maturing’ obligations : “Sogo? 'ago.oaa | “40r'4s6 "458907 
be ee: nenis a ain Other liabilities ... SP 292.053 330,422 333,049 353,008 
COUnE -. s,s... 2,518,202 2,607,973 2,346,141 1,119,508 1,181,405 —ggg,eg4 | Bank rate .................... a7 = ed & % te 
Government .....---:.«c+. "18,936 ° 11,157 "7.090 "2'936 e339 1.096 *Cable report; subject to revision. *As reported in the official Reichsbank statement 
Foreign bank. . . 5,480 6,000 6,488 1,413 1,934 2/109 BANK OF FRANCE. BANK OF ENGLAND. 
Other eGepoaite TSR ES . 191995 26,811 18,246 8,918 8,765 8,500 oat oe (Thousands) 
Total deposits............ $2,502,615 $2,645,041 $2,377,965 $1,132,775 $1,192,443 ~ $010,399 ae 7 o ia nee Nov. 21, Nov. 520. Nov, 13, 
Deferred availability items.. 723,722 847,085 737,873 189,805 190,171 200,580 . 23, . 16, . 9, 
Capital paid in ~ rina nee 167,354 167,311 146502 64.558 641445 «(49,784 a: a) ce | £355,087 £896,1 108 £358,404 
i ta he RE 254;398 254398 233,319 71,282 71,282 63,007 | Gold ................. a 5: et ss ie deposits ..... 15, 15,784 9,527 
WR. cc casocds ’ ’ Ok | 5 sates epee: ess , ’ " 
Ail other tiabilities 44,099 43,594 37,381 12/920 12;689 12,008 Negot. bills. bough Ta STE | eee Soecese....- Ba fea See 
Total liabilities...........$5,677,676 $5,895,496 $5,249,675 $1,847,314 $1,910,488 $1,569,275 of road bi 18,687 18,687 18,684 Other accounts ..... 545 41:755 38.747 
to de- omm ils, France »770 17 ,552 | Govt. securities ..... 4 iy 67,172 
arty y ig BA Adv. against secur.. 2618 2'658 2/594 | Other securities... 29/951 281455 26'570 
note liabilities combined... 71.2% 69.5% 68.4% 80.3% 78.7% 76.0% | Negotiable bonds and | Discts. and advances (8,108 9,210 6,754 
sinking fund ...... 5,611 5,611 5,611 Beemrities .....220:. 21,844 19,275 19,817 
Contingent Naniiity on bills uritie 
purchased for foreign co~- Creditor ¢ ene ase ts. 90003 211023 20/084 | Prop. res. to liab.... ‘386% B0ee% 30.8% 
. Tr or cur’ nt accts. } Top. res. to hab.... » .38% 8 
respondents .........-+.+-- $510,172 $508,290 $263,844 $156,231 $154,349 $75,274 Ratio De cetetnseees 7 on “nm | Bullion bey : 132,881 132.771 132,266 
ee THES ccccccesss lo o | Mi BOSS co cv cneess . %y 
ANNUAL RANGE OF MARKET AVERAGES 
— Reliepete. ee 25 industtele. -50 Combined.- 
gh. High. Low Weekly Gold Movement 
1929. . al Sep. 3 rt Nov. 13 et) Sep. 19 230.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1978 132.80 Nev. 27 112.84 Feb. 20 32.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Poh, 20 I inncus Week aoe Bapetten 
iat - tan ae Oat. 20 S181 Mar. 20 186.03 Fre i3 Guns ae of 133-82 Jan. 27 | Chiefly from Other Latin’ Amer: TP NRA ic as csi cs vd axe - . $5,010,000 
1995... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 13821 Dec. 28 101.16 Mar. 3v oy eee i To Switzerland .............3. yy 
1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26Apr.22| Total .......................... ee... 2 ee 
STOCK MARKET AVERAGES Same | RAILROAD AND INDUSTRIAL SHARES Barmarked goid, nei decrease | $010,000 OP RN 2894 Se rearienenes ——~ 
Railroads (25 a. = 2. SOLD NNN eso veniccchca dss eae $8,437,000 a Se . $11,212,000 
Date. High. Low. Last. Ch’ge. Year. Total. Av. Daily. Week Ended Nov. 13, 1929. 
Nov. 18..190.56 118.48 118.88— 06 129.10 ae ee 6 Tegperte : Myports: 
Nov. ig? 12060 i2sie+ 261 lager | Industrials 0002. nGWO 40NON | Seem Beneter”... SB OR ees 08 Soo 
Nov. 21..125.91 123.21 125.49 + 2.33 129.75 From Latin American countries... 210,000 
Nov. 22..126.87 125.02 125.82+ .33 129.75 ba, AE ee 14,361,730 4,787,244 Total ..... .. .. «$1,203,000 
Nov. 23..Exchange closed. Week ended Nov. 16, 1929: — Earmarked gold, net increase. 6,000,000 
Week's ran e-High ere low 118.11. ee, 1,661,310 553,770 22 On 
Nov. 25..1 26.33 124 .56 131.14 | Industrials ............ 25,829,400 8,609,800 ME Vidic tikes dua sesen $468,000 THO... .cévccaeteritaa ses oe $7,203,000 
Nov 38. 195.32 133:70 123.58 — 1.38 1.67 - 
Nov. 27..124.79 123.32 124.25 + 37 131.49 pane ne ae 3 9,163,570 BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS 
Nov. 18 9 3 38 283 use | lau 1,000,900 — , 333,902 wen “ae wea PeRenes NS. Oe ee Te 
Nov. 19. 270.43 355.45 269.73 +10-38 320-45 ndustriais ...... . 28/680,495 5,736,099 Own Qut-of Be Rate. Established. Rate. 
. es ° - 5 . bd c- ‘own th- Je- t os 06-4 s6s0eew ° 
Nov. if ‘ 4 .43 287.14 t 8.87 7 Total .......-...-++-. 30,350,455 6,070,091 1929. count. Banks. ers. Totai. mantPime. on Sher i ta 1938 . 
Nov. 22..290.88 282.04 285.26— 1.88 321.09 | SHARES SOLD ON NEW YORK STOCK | Nov. 20... 853 704 2,031 3,587 3,145 442 | Philadelphia taut 5 July 26,1928 4% 
Nov. 2 ‘"Exchan Loo. a le EXCHANGE Nov. 13. ..1,156 812 2,204 4.172 3.720 451 | Glevel and RPE 5 Aug. 1,1928 44 
Week's range— .88, low 45. Week pee — - ,G...1, , . x | ichmond ......... 5 July 13,1928 4 
Nov. 2528685 27602 283.64-— 1.62 322.71 Nov 2 18) dose Week | Oct. 40:::2;089 1,005 2464 51533 5.063 475 | Atlanta ........27. 5 July 14, 1928 f 
Nov. 26. . .32 60 275.00 — 8.64 322. Monday re *2.746,770 5,040,750 2, 492,840 Oct. 23...1,077 1,733 3,823 6,634 6,194 439 | Chicago TeTerTrr ry 4, Nov § 1929 5 
Nov. 27..281.41 272.58 278.56 +3.56 324.61 | Tuesday .... %2\718,010 6,503,230 2,551,655 Oct. 16...1,085 1,831 3,875 6,801 6,372 429 Re Re 5 July 19,1928 4% 
Combined Av (50 Stocks) Wednesday... *2,829'040 6,014'855 2972’ 080 Oct. 9... 973 1,799 3,941 6,713 6,340 373 | Minneapolis ....... 5 May 14,1929 414 
Z Thursday °3'138.680 S837 0m hark Oct. 2...1,071 1,826 3,907 6,804 6,442 362 | Kansas City .... 5 May 6,1929 4 
Nov. 18..194.02 187.96 189.11 — 1.59 221.44 ”.. 1. #2'928'230 6954'020 2,625.219 | SePt- 25.-.1,024 1,876 3,860 6,761 6,391 369 | Dallas ............5 Mar. 21929 4 
Nor Beas es Sot t SS eng | Strday’< wiclines, Beclnea hau | Spe Ue ASE TT es GG Ge Se | Sin rscacs 8 May a. itm 
- 20..202 j i ; “ ae ce , , , ; England . 5% Nov. 21, 19: 
Nov. 21° 200-48 1a ee Res + 500 25% | Total week. 14,361,790 90,360,455 1i,005am | $0 .f°--1108 1784 S467 6.354 6.005 So | Engnce® Jan: 18, teas 
Nov. 23.-Exchange closed. Yr. to date. 1,033,042,750 804,326,272 506,302,268 | Aug. 21... 926 1.787 3372 6.08 5738 347 | Germany y Set oh, eT 
Wecek’s range Hil igh 208.87, low 186.78. Nov. 25...... 3,020,130 5,326,750 2,667, Aug. 14... 965 1,810 35178 5.952 5.597 355 | Italy ...... 7 Mar. 14, 1929 6 
Tov. 25. .206 "22 204.45 — 1.09 226.92 | Nov. 26.....; 2'634.110 5.278.370 2°713'210 | Aug. 7...1,089 1,789 3143 6.020 5.666 355 | J@Pan......... --5.46 Oct. 10, 1927 5.86 
Jov. 26..205.32 198.65 199.44 — 5.01 227.10 | Nov. 27.....- 2,432,330 6.366.690 2.940.610 1928 ’ | a . ¥ nt 24 je : 
: q * . Re Ou ie ela ee el le nn Se eed anes FQuieree . . 2 f 
Nov. 27..203.10 197.95 201.40 +1 228.05 Exchange closed i P.M. Nov. 21...1,126 1,751 2,280 5,157 4,532 625 | Switzerland of Oct. 22, 1925 | 
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COMMERCIAL STEEL CASTINGS (5) } 











FABRICATED STEEL-PLATE BOOKINGS (5) 




















a Includes United States paper currency in circulation in . forei countries and the 
amount held by the Cuban agency of the Federa] Reserve Bank of A anta. 

Does not include gold bullion or foreign coin other than that held by the Treasury, 
Federal Reserve banks and Federal Reserve a ents. Gold held by Federal Reserve banks 
under earmark for foreign account is exclud and gold held abroad for Federal Reserve 
banks is included. 

¢ These amounts are not included in the total, since the money held in trust ainst 
old and silver certificates and Treasury notes of 1890 is included under gold colin and 
Bullion and standard silver dollars, respectively. 
The amount of money held in trust against gold and silver Certificates and Treas 
of 1890 should be deducted from this total before combining it with total mon re 
ny he Treasury to arrive at the stock of money in the United States. —— 

This total includes $16,309,784 of notes in process of redem tion, $64,730,456 of ‘old 
deposited for redemption of Federal Reserve notes, $11,392,057 deposited for redemption 
of national bank notes $1,960 deposited for retirement ‘of additional circulation (act of 
May 30, 1908), and $7,465 ted as a reserve against postal savings deposits. 

f Includes money hel by the Cuban agency of the ederal Reserve Bank of Atlanta. 





Statistics 


MONEY RATES IN NEW YORK ¢ IT} 














NEW ORDERS (BOOKINGs) ; en ane ey (Monthly and weekly averages of daily rates ) 
= ‘ Ratio to Oi efine: as acks <a — ; 
-—Total.—, Coy yee Reporting Storage Materials & Tank Gas Fur- Miscel- — ay Aacep 
Not P.C.of Net P.c. of Net P.Cof 1928. Total. Capacity. Tanks. Equipment. Cars. Holders. naces. laneous. “4.21. 3.99 a an 
1927. Tons. Cap. Tons. Cap. Tons. Cap January ..... 35,787 44.8 11,101 2,575 2,412 2,062 1,225 16,412 4.52 2/00 352 
75 653,451 80 54,602 70 | February 49,820 62.4 25,532 4,454 592 3,679 143 15,420 4.59 4.06 3.52 
See Be a) gan cae SF Be i Je ie eee ie it ie 
Bae Reg Ree Be ae ie ig ie a he ig is 
y ‘ BD: asapeaue . . , , , , 92 
3 jeu i Sites Bo | June voeeeees 35 46.8 16881 —4'295 3471848 499 = 12159 635 | Sa 162 
52 31,011 47 43'558 56 | Au OR ck cuties 47,245 59.9 24 807 1,724 892 1,814 429 17,579 7.14 5.50 4.50 
“ 21,144 32 42'794 55 | Se ember a 40, 50-4 18.572 §,021 A 1,642 28 13,976 7.14 5.50 4.50 
3 B ctober ..... a f f +927 ‘ ‘ , 4 : 5 : 
36 it 2 3 aee S November 54,418 68.1 $2,381 7,509 1,153 2,081 563 10,731 7} Sbp {60 
$4 =27,639 42 «35436 45 | Decembee 40,441 50.6 15,152 3,213 6,684 2:216 336 12)840 
54 11 ‘ 49 — — ——— =_—_ oe 
Fn po — = Total..... 532,810 55.8 242,763 41,251 26,643 31,723 8,314 182,116 7.59 5.38 4.85 
53 348,103 48 538,816 5 7.50 5.56 5.13 
1929. 7.96 5.79 5.35 
Janu eee 33708 40.9 11,055 6,173 1,567 2,018 325 11,567 8.70 6.00 5.46 
; 62 41,276 61 50,172 6% Februaiy . 58,684 73.5 16,093 4,579 13,093 6,356 95 18;468 8.86 6.00 5.48 
‘ , y 
: 62 . 41,096 61 49/98) 63 arch . 57,869 72.4 22,045 7,492 6,771 5,656 631 15,274 8.20 6.00 5.49 
- 83,755 57 30/992 52,763 66 | April .....° 40,675 50.9 9,984 2,137 442 2'483 2,462 23,167 7.89 6.00 5.17 
Apr... 84.086 57  32'810 49 51,276 64 ay .. 47,763 59.8 10,087 4,053 960 5,300 1,245 26,118 8.88 6.19 5.12 
Y--- 36,796 59 34995 52 51's01 6 | June... 45,918 57.5 6,890 4,383 1,998 5,444 1,003 26, 8.96 6.25 5.12 
June.. 72,107 49  20'597 33 49,510 62 / July a 61.5 14,963 3,180 1,835 5,352 2'650 20; 7.68 6.19 5.01 
July... 66,992 45 20/483 30 46,509 58 | August}. _’'’ 39'702 60.5 11,150 5,059 726 3,317 115 19,341 | 
--- $1,286 55 25171 37 656115 70 | September? .. 41/653 52.9 15,189 4,009 2,779 3,353 200 16,123 Week ended : r 
opt... ey pe ze 52 47,528 60 | October* ...” 30°669 39.0 8,607 3,316 2,393 985 853 14,515 Ret. 22-----... $2 $63 $25 ery 
bE: : , 40 52,124 65 | Sw e0s.6 esa ‘ e 6. 
Rev sag ss 34-545 3 Soi97 §3 | STEEL SCRAP PRICES (23) | Not. 28... ---. 20 aoe 6.17 4¥2 
. 96, 65 928 65 ’ 4 Sov. an eek | Ended—_—___ | Nov. 9.....""" 600 6.00 5.72 4.62 
} oy a Ov. 22,'29. Nov. 15, '29. Noy. 23, °28. eee 5. 5. ’ .3! 
Tot.1,000,283 57 380,863 48 610,420 4 Heavy melting steel Scrap at Pittsburgh, average of Ree 500 He 525 392 
1929. daily quotations MP Mais iv vansccsascscecccr $16.15 $17.05 $17.20 {Renewals $60-90 days 14-6 months, best 
Feb... gis 85 84.809 96 50,504 16 NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES names. 1190 days, asked rate. 
Mar ines Ge Me ; we 
ee x > A i Tree ee rT, 28. MONEY RATES IN NEW YORK CITY 
Apr.. 144,616 99 75/625 112 68,991 83 | Oct. Sept. Aug. July. June. May. Apr.’ Oct. zs 
May. 113,329 78 44919 66 68410 88 i i ha lL 19,872 19.463 22.384 24,482 19,510 22.352 22 45g 10,912 | Yom’) bankers 
June. ‘95/201 6 Sra, Be (88:20 «77 | General” Motors “(iotai) "°° is'ger 38389 17915 19/520 145468 ints 3e'438 17,157 Mew. jm en! Ae 
July.. 102.443 70 37:731 56 64713 83 Chevrolet ............. 361 15,336 16,649 181051 13'239 15,961 18,174 15,451 | 199g High.Low. High.” »w.High Low.Hien ge 
tepl. ‘seats $f 38.900 5 S200 & | Inder Gaal eee 2am 273 gies «hAG8 aie 3289 gees | 708 | Sa aa . ao 
° 5 Y' , ED acd iakebinad cee, s . . > a 5 4 020 * tees 2 2) 
Ho 135,000 93  72:400 107 631000 Bi MG Santacndcnctssiac, 1. oe 2,311 2.382 2,261 2815414 2,843 3,056 3;725 | Feb. ::°'41" 4 ‘s 4% 4 4° (3 3% 
cei ini Me tee te Te Re oe ae iy 
S-Overlan ss ES e ees6 
1987 PRODUCTION Whippet Ly oeerhes Sie Mpa ns 7 86 4252S Hay -.-. 6% 4 a 4% ah af 4 a 
REE Lit Rinkwdgateee ck ae oo' 58 6 
pan. . £7.370 b- | 34-087 s pass 4 — gpiedembiebaoembasesobes 481 481 643 692 692 743 852 599 | July 10 5 6 5M 5 45% 41 
Mar... 103,148 71 41'232 3 © S48 TO | Pedant cittttetecceecsccces | lO a |CO mon | SRL 22a orf ey a bit ae i 
+++ 103, , , paired 6 286 . 
May. ran 8 Bie Bee | Bracing See ee ee Bet ae Be iB 
_o° mae , , MSS Siidass cade, >.. se 272 239 i pee 
yore Soon = 32'ore 4 ie b Autocar ‘120007700 00ttr08 243 289 263 306 229 335 360 255 | Dec.....12 6 7% ey 5Y BE 4h at 
°° 87.418 60 32'307 49 © Bs 'oar 70 | Brockway-Indiana '''''*"***: p 348 438 571 377 463 375 
Se 70409 49 «2515 4 44:791 % | Studebaker (total) °° °'**’ 198 1 162 225 221 215 248 216 | 1929 
_— 62813 43 31's 33 40/866 Sh NE co 194 143 143 171 153 149 147 132 | Jan. ....12 6 7 65% °5 4y 
Nov... 59,387 41 19/146 39 40/241 52 lerce-Arrow |‘: "''"''°°***' 4 12 19 54 66 101 Feb. ....10 6 7% 7 5 , 5% 5 
Dec.:: 58708 it 3e 29 630,300 G0 | Stewart ....00 [oo i 0ccc ttt 191 146 254 173 242 244 203 | Mar 6 7% 6 4 5 5Y 
++ 58,708 41 , 29 ; 50 Sterling EEN Goniene'g tae 126 if 181 17 197 165 157 84 Apr aa 8 8. 8 g g 5% 
so mae a ‘Geom aan Re eete es Csweud aches du dcx o a - % 
ee ef Bg do do gd geod i BRET Be 
1928 Sa 6a we hed eS dinadiog ac’ { é : ¢ 7 1 uly , 
ER eaaeietaletbean grt 42 44 53 34 37 37 34 44 | Aug.....12 6 9” 8% gy & Bi 5tf 
gan: ose S ene #2 $5740 a Miscellaneous 831 691 901 1,031 828 1,071 1,193 1,036 | Sep. oars : auf §% ett 6% oe 5k 
-+. 87, 4 ’ eae” a nn SS —— — aeeass 6 5 4 
ar... soate Ss 3.448 a Pg 10 | Logue, OE ee - 46,691 46,574 52.523 57,945 45,061 52,851 56,264 40,857 - “— 
May... 93,333 63 36,599 54 56.734 71 | {Included in miscellaneous. bag i o- c- — 5% 5% 
June.. 91746 30,742 45 611004 76 > ae > 
July... 78,648 53 27'501 41 51,147 64 | FACTORY EMPLOYMENT AND PAYROLLS (4) — _ § z 3 gA a oe 
em. Hae @ Bae HB | {ee e810 Ry gb bE RS ee 
on. ae 6 29471 44 S490 83 ——_—_Employment— ———_-—Payrolis_—__ pov. 9.6 6 € 6 & & i 45 
- & Oct ee Sept, '29. Oct. 28. Set. 29. sen} Pols Oct., '28. | Nov. 16.. 6 6 5% 5H 45% 41, 
Nov... 82,385 56 30.799 46 51,586 65 P’ 
, Aa 99.4 101.0 96.9 107.9 108.9 105.1 | Nov. 23.. 5% 412 5% 5 5 4% 3% 
Dec... 82,203 56 26484 39 55,719 70 
inden i ‘eae et bam secicions Machinery SCOP Cece rece scrsccece ce 119.5 102.8 129.0 127.9 111.3 360-day days. $4-6 months, best names. {90 
Tot.1,021,956 58 371,564 46 650,39 68 bh ee siase: panes swxhaunny 3 os $5.7 198.7 103.0 101.0 days, asked rate. 
1929 pivearing apparei 208.5 102-0 22 110.9 113.3 104.9 COAL AND COKE PRODUCTION (5) 
Jan... 93,413 64 35,689 53 57,724 74 | Paper and a. - 106.1 106.0 102.4 117.8 116.3 111.5 (Thousands of net tons) 
. Feb... 97,568 67 40,282 6) 57'286 73 BEE SAdhacsceteaiecacces ccc... 90.1 91.8 90.6 96.8 96.6 95.8 Week Ended——_— 
Mar.. 1.16 BS ber rey pr Ps | Transportation equipment. ... “ara its ies 90.8 103.3 104.7 *Nov. tNov. Nov. Nov. 
... 121, \ ¥ utomobiles ' . 101. 1 ’ 108.0 120.3 134.1 | 16,'29. 9,29. 2,'29° 17.98 
By-. 127,189 87 58,636 87 681553 83 ; : , — 
} A 116/221 80 5415s ae 62.07 79 | Les ~4 slay ends" -s $06 94.6 100.0 104.3 95.9 Bituminous coal: 
Tut 117.187 80 51.989 77 65.198 3 ement, clay and glass. f 3. 94.1 90.6 91.3 94.1 | RN eee 10,558 11,081 11,064 10,924 
uly... 19. 4 , | Non-ferrous metals aac -. 98.5 98.6 100.0 112.5 112.1 116.6 | Daily average. . 1,852 1,878 1'944 1,917 
{gua. i> 21 8 bre Bs 510 bf RMD “cesta ticscee, en tT 116.1 114.5 107.4 118.2 116.0 109.2 | Anthracite: 
*Oct.. 12490 a3 44-008 74 71500 $2 | .,Petroleum |’. sitesi aa 124.0 104.3 129.4 129.3 107.8 aie 1,330 1,582 1,264 1.723 
Se. y . y | Rubber products ||) °° °°." .. -102.7 108.3 113.2 100.9 104.9 120.4 | Beehive coke: . 
4 CEN SGksediewscs..... cee 95.0 93.7 99.1 94.2 93.4 95.2 ern - 9 113 106 99 
Subject to revision. tRevised. a ey - -102.1 103.4 103.5 110.0 110.5 117.2 Daily Average. 16 19 18 16 
CIRCULATION STATEMENT OF UNITED STATES MON EY—OCT. 31, 1929. 
—- —————— ro Ps ae IN THE TREASURY. ——_— —__ ———MONEY OUTSIDE OF THE TREASURY,.—_, 
mount He ( Reserve 
in Trust Against Against 
Gold and Silver UV. §. Notes Held for f Held by Population 
a TOTAL Certificates (and Treas- Federal Federal -—In Circulation.- of Conti- 
KIND OF MONEY. AMOUNT (and Treasury ury Notes Reserve Banks All Reserve Banks Per nental U.S 
Total. Notes of 1890). of 1890). and Agents. Other Money. Total. and Agents. Amount. Capita. (Estimated) 
Gold coin and bullion.......____ $4,386,005,171 $3, 341,789,273 $1, 167,640,669 $156,039, 088 $1,935,278,514 $82,831.02 $1,044,215,898 $681, 164,781 $363,051,117 $3.02 
Standard silver doliate 0. CSSD 40d sa aig aa I teteeees ‘tinier “'aresr ogg «= EEE 10 “Sas g0r308 “705 
Sliver certificates .....//.°'''**’ © (486,535,326) tie kt rgmninay heey exsees Der ap 486,535,326 71,583,446 414,951,880 3.45 
‘Treasury notes of EN a0 dina ig ©(1,275,500) itt =; We > ‘»’ weradese ema ta es 1,275,500 PAIRED 1,275,500 91 
Subsidier eos 307,370,036 3,731,946 Sogdee™' =. Ghantens «FC 3,731,946 303, 638/090 12,437,999 291,200,091 2°49 
geal dene 122,537,908 2,358,492 alee bheinehy 9 > gare 2,358,492 120, 179/416 2,623°747 117,555,669 8 
United States notes .///''°°*'**’ 346,681,016 4,423,943 fennesé |  dmaoumas®*” tte 4,423,943 342,257,073 75,753,010 266,504,063 2°29 
Mederal Reserve potes. Dison wer 2,363; 158,486 1,499,975 Meerehes. psahunaat ~ *s peeees 1,499,975 2,361, 658,510 492,485,596 1,869,172.974 15.54 
erve Bank notes. __. . A Se. il JANES 9 | Seated ga eoe \ . Z 92 466, -03 
National bank notes... % 700,328,815 15,426,509 $j“ """ ee ee Peer 15,426,509 902’ 62,374,839 622,527,417 5.18 
teers a ima a —_ —e ees cere: 
Total Oct. 31, 1929....... $8,769,600,181 4 $3,861,628, 960 $1,655,451,495 $1,935,278,514 $114,859, 363 $6,563,422,716 — $1,725,237,917 $4,838,184,799 $40.23 120, 264.000 
Comparative totals: 
Sept. 30, 1929... og $8,713,685,198 $3,840,182, 321 1,681,005,977 $1,875,471,914 — $127,665,342 6,554,508,854 $1,735,233, 913 819,274,941 $40.11 120,144, 
Oct. BD: occsccd... ae 8, 251,383,421 aS 719, bak eas Fen oo 207 1,442,011,110 "226 607'711 Meets erg +t hoe sae eae wr Fr 118'839' 005 
SOME I... 00... fe 8,479,620,824  42/436'864'530 718,674,378 1,212:360,791 ,850,336 — 6761;430'672 1,063,216,060  5,698,214'612 5301 107,491,000 
dune 90; igi. 22000 3796156704 37-952,020313 isortresrs | ex emsgae 1sa'307/009  $:420-287.438 "953,321,572 S4se.090'783 | $2.g8 103.716:000 
e FTC eee ¥, q ¥ ¥ 3 s A +> ae... See . J a ‘ I . ’ 4 . \ f ) 
i eepeeteaetepages 1,007,084) 483 d212' 420, 402 21,602,640 100,000,000 ‘(°'''"° 90,817'762 unt coo, i, ecrran 816,266,721 16.92  48'931'000 


‘old or of Feld and such discounted or purchased paper as is eligible under the terms of 
e Federal Reserve act. Federal Reserve banks mus maintain a gold reserve of at least 
40 per cent, including the gels redemption fund, which must be deposited with the United 
tates Treasurer, against ion. 
been deposited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve Bank notes. National bank notes are secured by United States bonds 
except where lawful money has been deposited with the Treasurer of the United States for 
their retirement. A 5 per cent fund is also maintained in lawful money with the Treasurer 





| United States for the redemption of national bank notes secured by government 
nds ; 
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TRANSPORTATION P.C. of De | 
je ee MONEY RATES IN NEW YORK CITY 
Revenue car loadings: Period or Date. 1929. Average. Aver. . —~ et ae = ]7 
All commodities ...........----+++- Week ended Nov. 16 323 1,033,249 — 48 , } | 
Grain and grain products......... Week ended Nov. 16 35,874 48,817 — 26.5 | } 
Coal and =. uictkuebenwsases choke Week ended Nov. 16 196,137 212,581 — 7.7 
Forest products ...............++- Week ended Nov. 16 53,610 65,336 — 17.9 | 
Manufactured products peienen ea Week ended Nov. 16 955 641,202 — 1.6 | } | 
BE GORI oc. cccccccccccccessces Year to Nov. 16 47,661,409 45,827,393 + 4.0 | | 
Grain and grain products......... Year to Nov. 16 2,156,425 2,142,899 t 0.6 | } j 
Ce I nc ca wanecoenseees ee Year to Nov. 16 8,648,704 8,488,229 1.9 6} le 
Forest products ...........ccsecees Year to Nov. 16 2,965,599 3,208,145 — 7.5 | j 
Manufactured peoducts sxetiaeeeae Year to Nov. 16 30,406,183 28,700,574 + 5.9 
Freight car surplus. ..........--secee: Second quarter Nov. 226,131 154,165 46.7 | | 
Per cent of freight curs serviceable. . Nov. 94.3 93.2 1.2 ry\ | f 
Per cent of locomotives serviceable. .Nov. 1 86.6 84.2 29 | j 4 J 
MME Gna Seaincons.ssasaeiee Year to Oct. 1 $4,775,112,966 $4,580,187,114 + 43 | |, \ <= 
a! bd SOFTEE MEA Semmes dete REA SKEE Year to Oct. 1 3,504,119,896  3,503,324,755 0.02 | |z j | S 
(“OER ess i a aR AIR 9 Year to Oct. 1 310,914,371 276,935,337 12.3 | |u r re 
Rate’ of return on property invest- 1 |% Se + tT TT Mined 
ment: “Fair Return” | le f| | 
BIE, og ones ccccscccecsecns Year to Oct. 1 5.81 5.75 + 1.0 | - | I. } 
Southern District ........ :. Year to Oct. 1 4.24 5.75 — 26.3 al ovens snnner 
Western District ............ . Year to Oct. 1 5.02 5.75 — 12.7 | ACCEPTANCE RATE 
United States as a whole.......... Year to Oct. 1 5.29 5.75 — 8.0 COMMERC! AL PAPER i | 
FREIGHT CAR LOADINGS (19 | Voll r! 
Nov. 16,'29. Nov. 9,’29. Nov. 2,’29. Oct. 26,'29. Nov. 17,'28. | : | ” 
Car loadings (total)..... adh 983, 323 1 049, 475 1,071,650 1, 735, 810 1,056, 120 P | 
Grain and grain products Senda 35,87: 307 38,336 42,998 52,839 | ' } 
SP GME si6.05 0046065 33,452 33,972 33,883 38,760 35,505 .. fF BK. DISC 
ER Oe os 184,772 195,130 192,408 208,005 198,887 | = 
(SIR SRR Rt ogee ; 11,365 1,587 11,948 11,840 10,794 | : 
Forest products .. 53,610 58,442 59,771 62,605 64,448 ; 
agi acenige se ea iS 41,785 45,811 50,228 37.267 | 
Merchandise ............. 259,492 ,853 271,191 270,298 260,398 | 
Miscellaneous ......... 1,463 01,399 418, 449,076 395,382 - 3 
| 1926 1927 928 1929 1930 
GROSS RAILROAD EARNINGS | ae 
i ‘ is i ~—! : aa 1929. _ oe Net chee 4 F.C. FOREIGN EXCHANGE RATES 
Second week in November (7 roads)..... ’ ’ — , A —106. | i - 
Wieat wach ts Mecenier  venatd...... 10,016. 11,582,851 ae 1576 216 12°53 (All quotations cable rates unless otherwise noted) 
Fourth week in October (8 roads)..... . 21,843,142 27,153,455 — 5,310,313 —19.56 “Wov. 23, 1929. ———Week Ended— a ee 
Third week in October (7 roads)......... 15,740, 17,968,778 — 2,228, 1241, 5 esi au as. ©. Hee. Nov. 16, 1929. Nov. 24, 1928. 
econd week in October (8 roads) 15,790,725 18,706,196 — 2,915,471 —15.58 | s4'cags ENGLAND" a. igh. Low High. Low. High. Low 
First week in October (8 roads)........- 15,055,110 18,216,629 — 3,161,499 —16.53 ‘ G (pound )— 
Fourth week in September (7 roads).... 21,174,048 291.9 — 211768 —910 | |i q  jjé# Remand .......... rg hs, ry 64.87 v4. ryt $4. rye 94.000 
catalase ss ( 87% : 87; By 84978 
GOLD AND SILVER PRICES -0391% FRANCE (franc)— 

We eek End ed ES 0393 03934  .0393% —.0393) -0390%  .0390_ 
ie “Noy. 28 oy 3 229. alt xa eaxent a Date. a ae Cables Gi caueaaaes .0393 .0393%4 .0394 .0393%  .0390%  .0390% 
ar gold in London...... ° Ss ] s is Ss Ss ‘ ie 921 9% ‘ 
Bar silver in London............-. yp aoe "ese di open > eaten eenigtiy: Osos eet to —_— — -0523% 

Bar silver in New York........... 49%c Cc 2 Cables ..............; ia , . . a 0524 
.2383 ae nd | (r’chsm’k)— on ene 
; | ~ era Sem 2392 .2389 .2392 .2390 .2383% .2381 
FAILURES (11) ee ee a ‘Berga 2393 "2390 2393 12391 ‘23841, 193R2 
oa e $$ $—$_$__.. : 2 4032 40345 14% 
Nov. 21, 1929. Nov. 22, 1928. Nov. 24, 1927. Nov. 25,1926. | -4028 HOLLAND. (florin).. . 308 «11383. “gos. “i397” Sth ‘t612" 
ver Over Over Over 1.0000 CANADA’ (dollar). 98875 9781 9818 9781 ite ; 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. “13904 BELGIUM (bel 4 ae? it 1399 .1398% .13994 .1399 -1390% 13°9%, 
.. we 129 196 123 128 87 152 54 ‘1930 SWITZERLAND (ft é) 194144 .1939 193947 -1938 1925% 192514 
111 73 420 99—C—t*é«‘SC 84 51 6 88| ‘im SReBom Narech rane) -qisoi 0130% 0130% 013% © o1aee ©0120 f 
115 65 130 70 110 53 106 58 : SWEDEN (krona) 2689 .2686 .2688 Basti 12666 26641, 
Pacific 6O0 Use Os nee ; a 25 51 24 59 29 43 15 -2680 DENMARK (krona) ri ‘Seaey goes] poo ‘sone 
F ; = aie ‘oe yee a -— —~— re NORWAY (krona). . : 3 eo - 266414 
EI OOOO TOC TTTE 472 292 475 270 381 220 397 185 | 1407 ars 4 Nii 1425 1425 1 
- 4 ~ P U waa, . feehilling) 2 .1425 .1425 14125 1412 
WEIS Co5. Fontes acttrse.atehe eackuies a4 31 53 19 49 32 42 25 | 1122 PO LAND, (zloty)... 1135 ie 1135 1125 1125 2 
7 7 _ ~ , | . c yn) os 29662 . 
THE ANNALIST INDEX OF BUSINESS ACTIVITY “1930 UGOSLAVIA (Sine 0178 vith ‘7644 .0176%  .0176% .0176% 
1929 —~ 1928. | 0805. PORTUGAL (escudo) 53 = .0453——is«i«4SS 10453 mate 
Oct. ant, 4 Aug. “ata June, May. a v1 Mar. Feb. Jan ct. | 00598 RUMANIA (leu).. 0060%4 0060%, .006014 - "60%  .0060%  .0060% 
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ERGERS—Control of 
the Anglo-American 
Oil Company, Ltd., 
the largest distriButer 
of petroleum products 
in England, is about 
to pass back into the 
hands of the Standard 
Oil Company of New 

Jersey. from which it was separated by 

decree of the United States Supreme 

Court in 1911. 

The Standard Oil Export Corporation, 
a subsidiary of the Standard of New 
Jersey, announced the terms of an offer 
which it has made to the shareholders of 
Anglo-American and through which 
Standard Oil Export expects to acquire 
not less than two-thirds of the outstand- 
ing stock of Anglo-American. The share- 
holders of Anglo-American, in the event 
that all of them exchange their stock, 
will receive the equivalent of about $75,- 
000,000, which is about $18 a share for 
Anglo-American stock. 

The transaction, which has been under 
negotiation some months, is certain to be 
consummated, it is said. Between 20 and 
30 per cent of the Anglo-American’s 
shares are owned by the Rockefeller in- 
terests and others identified with the 
Standard Oil group, and a large percen- 
tage of the remaining stock is owned in 
the United States. The executive per- 
sonnel of Anglo-American consists large- 
ly of Americans, the chairman being F. 
E. Powell, formerly of New York. 

By acquiring Anglo-American, Stand- 
ard of New Jersey will become at once a 
leading factor in the marketing of petro- 
leum products in Ene'end. Of more im- 
portance, as Wall Street sees it, how- 
éver, is the fact that this transaction 
instance in which a 
major unit of the Standard Oil group 
has been restored to the parent organiza- 
tion, the Standard of New Jersey, since 
the far-flung Standard Oil enterprise 
was segregated after being declared a 
trust in violation of the Sherman anti- 
trust law. The disintegration took place 
in December, 1911, and January, 1912, 
at which time the Standard of New Jer- 
sey distributed pro rata among its stock- 
holders its entire holdings in thirty-three 
corporations, of which Anglo-American 
was one. 

The offer of the Standard Oil Export 
Corporation to Anglo-American share- 
holders is set forth in the following let- 
ter, which D. L. Harper, president of the 
former company, sent to the directors of 
the latter: 

“We have pleasure in confirming our 
offer to acquire the shares, both voting 
and non-voting, of the Anglo-American 
Oil Company, Ltd., on the following 
basis: 

“For each 5 5-9 shares of Anglo-Amer- 
ican Oil Company, Ltd., £1 par value, we 
will exchange one share of Standard Oil 
Export Corporation, a Delaware corpo- 
ration, 5 per cent non-voting preferred 
shares, $100 par value. 

“The Standard Oil Export Corporation 
5 per cent preferred shares are guaran- 
teed as to dividends and as to principal 
(par) in the event of liquidation, jointly 
and severally, by the Standard Oil Com- 
pany of New Jersey, a Delaware corpo- 
tion; the Standard Oil Company of 
Louisiana, the Carter Oil Company and 
the Humble Oil and Refining Company. 

“The said preferred shares are, how- 
ever, redeemable in whole or part at the 
option of the export corporation at 110 
per cent on or after Dec. 31, 1935. Divi- 
dends on the 5 per cent preferred shares 
will be paid in American dollars on June 
30 and Dec. 31 of each year, the first 
full six months dividend being paid on 
June 30, 1930. 

“The 5 per cent preferred shares may 
be transferred at the offices of the Guar- 
anty Trust Company of New York both 
in New York and in London, England. 
Application will be made for the listing 
of these shares on the New York and 
London Stock Exchanges. 

“The basis of one Standard Oil Ex- 
port Corporation 5 per cent preferred 
share for every 5 5-9 Anglo-American 
Oil Company, Ltd, shares is equivalent 
to $18 par value oi 5 per cent preferred 





shares for each £1 share of Anglo-Amer- 
ican Oil Company, Ltd. No fractional 
shares of the export corporation will be 
issued in connection with this exchange. 
Any Anglo-American Oil Company, Ltd., 
shares offered in exchange which are not 
divisible by 5 5-9 and consequently re- 
sulting in a fractional share of the ex- 
port corporation, will be paid for in ccsh 
(American dollars) at the rate of $18 
per Anglo-American Oil Company, Ltd., 
share. Dollar payments made for such 
fraction by the Guaranty Trust Com- 
pany of New York, London office, may 
be converted into sterling at the current 
rate of exchange on the day the pay- 
ment is so made. 

“This offer is subject to acceptance 
being received from not less than two- 
thirds of each class of Anglo-American 
Oil Company, Ltd., shares presently out- 
standing, and will remain open until the 
close of business Jan. 31, 1930. How- 
ever, should the acceptances received to 
that date be less than the said two-thirds 
but more than one-half of each class of 
shares, then we reserve the right to ex- 
tend the said date by which acceptances 
of this offer must be lodged with the 
Guaranty Trust Company of New York 
until the close of business Feb. 28, 1930.” 

Anglo-American, according to the lat- 
est records, had outstanding 4,159,245 £1 
par ordinary shares of an authorized 
issue of 5,000,000 shares. There is also 
authorized an issue of 5,000,000 shares 
of 8 per cent cumulative £1 par prefer- 
ence stock, of which none is outstanding. 
The exchange offer therefore affects 
only the ordinary stock. Of the ordinary 
shares, 1,000,000 are non-voting, having 
been issved in November, 1925, as a 
vonus in the ratio of one additional share 
for every 3 shares outstanding. The com- 
pany also has outstanding $2,000,000 of 
4% per cent notes and £3,000,000 of 5% 
per cent debenture stock. 


Bigelow Hartford Carpet Company 


Stockholders of the Bigelow Hartford 
Carpet Company have ratified their 
directors’ plan for the purchase of the 
plants and inventory of Stephen Sanford 
& Sons, Inc., of Amsterdam, N. Y., and 
consolidation of the two organizations 
under the name of Bigelow-Sanford Car- 
pet Company, Inc., on Nov. 30. 

The stockholders also voted to increase 
the number of directors from eleven to 
fourteen. John Sanford, president of 
Stephen Sanford & Sons, Inc.; Stephen 
Sanford, his son, and Samuel A. Well- 
don, vice president of the First National 
Bank of New York, were elected to the 
newly created directorships. At a meet- 
ing of directors immediately following 
the stockholders’ meeting, John Sanford 
was elected chairman of the board of the 
new company. Richard G. Knowlton, 
formerly assistant to the president of 
the Bigelow Hartford Carpet Company, 
was elected vice president in charge of 
manufacturing. Other officers of the 
Bigelow Hartford Carpet Company will 
continue in their same capacities in the 
new company. 

Financing in connection with the ac- 
quisition provides for the issuance of 
85,000 additional shares of Bigelow Hart- 
ford common stock and $5,000,000 of 6 
per cent serial notes. 


United Fruit Company 


Acquisition of the Cuyamel Fruit Com- 
pany by the United Fruit Company has 
been announced by Samuel Zemurray, 
president of the Cuyamel company. He 
said that holders of more than two- 
thirds of the capital stocks of his com- 
pany had signed the consent agreement 
accepting the offer of the United Fruit 
Company of 300,000 shares of its stock 
for the entire properties and assets of 
the Cuyamel company, including the 
Cortes Development Company and other 
subsidiaries. 

The announcement was in the form of 
a letter to stockholders asking those who 
had not yet signed the consent agreement 
to do so. It pointed out that the pur- 
chase price would enable a share for 
share exchange of stocks. 

The merger.brings together what are 
said to be the world’s leading tropical 
fruit companies. United Fruit has as- 


sets of $225,482,616 and working capital 
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in excess of $27,000,000. Cuyamel has 
assets of $26,024,642 and working capital 
exceeding $3,000,000. United Fruit is a 
grower in virtually every Caribbean 
country, while Cuyamel has centred its 
operations in Honduras and Nicaragua. 
= operate steamships between Carib- 
an and United States ports, United 
Fruit having ninety-seven and Cuyamel 
eleven. The Cuyamel plantation prop- 
erties are so situated that they can be 
operated as supplementary to the opera- 
tions of the United Fruit Company. 
The Cuyamel Fruit Company earned 
in 1928 net profits of $1,566,998, or $5.22 
a share, and in 1927 the net was $1,869,- 
290, or $6.23 a share. The average 
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earnings for the past three years were 
$1,349,486, or $4.49 a share. ‘ 

In,1928 United Fruit earned a net in- 
come of $20,606,000, or $8.24 a share, 
and its three-year average was $19,913,- 
068, or $7.97 a share. 

Besides: its fruit business, Cuyamel 
owns a sugar mill in Honduras as well 
as vast sugar lands. Its sugar produc- 
tion last year was 28,000,000 pounds and 
the year before 40,400,000 pounds. 


CHANGES IN 
CAPITALIZATION 


T its Fall meeting the board of direc- 
tors of the German dye trust has 
reached a working agreement with 

the Standard Oil Company of New Jersey 
for utilization of the trust’s coal and oil 
hydration patents. 

The patents will be exploited through- 
out the world, except in Germany, by a 
jointly owned company under the man- 
agement of the Standard Oil Company of 
New Jersey. A special agreement which 
is to safeguard the dye trust’s interests 
covers the German market for benzine 
manufactured by the trust. 

It was said the close cooperation of 
both interests would insure and expand 
research and development of new prod- 
ucts. 

The terms under which the Standard 
Oil Company of New Jersey will become 
associated with the I. G. Farbenindustrie 
group of Germany in the commercial de- 
velopment of the latter’s hydrogenation 
process for the manufacture of petroleum 
products have been announced by the 
Standard Oil Company. The agreement 
follows a contract under which the two 
companies have been cooperating in the 
development of the process for the past 
three years. 

A corporation will be formed, of which 
the Standard Oil Company of New Jersey 
will assume management, to take over the 
patents relating to the hydrogenation of 
coal and oil belonging to the I. G. Far- 
benindustrie and the Standard Oil Com- 
pany for the world outside of Germany. 
This corporation will be owned jointly 
by the two interested companies. 

The terms further provide the estab- 
lishment of a marketing outlet for the 
production of synthetic gasoline by the 
I. G. Farbenindustrie in Germany, pro- 
viding for the safeguarding of the Ger- 
man company’s interests in that country. 
It is further agreed that the close co- 
operation under which the two companies 
have been working toward the develop- 
ment of this process shall be “enlarged 
and perpetuated.” 





Equitable Casualty and Surety Company 
At a special meeting of the stock- 
holders of the Equitable Casualty and 
Surety Company the proposed increase 
in the capital stock from $1,000,000 to 
$1,300,000 was approved. This increase 
will be effected by the issuance of 30,000 
new shares of stock at $40 per share, $10 
going to capital and $30 to surplus. This 
increases the number of authorized 
shares to 130,000. 


First National Pictures 
Reorganization of the corporate struc- 
ture of First National Pictures, Inc., was 
accomplished recently, it was learned, 
through the surrender of authority of 
First National Pictures, Inc., a Delaware 
corporation, to do business in New York 


. State, and the issuance of similar au- 


thority to First National Pictures, Inc., a 
Maryland corporation. The change was 
made, attorneys of the company said, to 
facilitate operations. 

The Delaware corporation has become 
dormant. About two weeks ago Warner 
Brothers paid $10,000,000 for approxi- 
mately one-third of its outstanding stock, 
making the purchase from William Fox. 

The Maryland corporation is capital- 
ized nominally at $100,000, — 
1,000 shares of $100 par value. 1) 
subsidiary companies have been organ- 
ized under New York charters to carry 
on the major operations of the company. 
These are the First National Distribu- 


ting Corporation and First National Pro- 
ductions, Inc. The latter will carry on 
motion picture producing activities and 
the former sales activities. Each sub- 
sidiary is capitalized at 100 shares. 

First National Properties, Inc., which 
was formed as the holding company for 
the studio properties of the company at 
Burbank, Cal., will continue to function, 
although ownership of its stock has been 
transferred from the Delaware corpora- 
tion to the Maryland corporation. 


Incorporated Investors 


The fall in the market prices of com- 
mon stocks has resulted in the enforced 
payment by the Second Incorporated 
Equities, Inc., of its issue of $5,000,000 
collateral trust ten-year gold bonds 
which were offered last July by S. W. 
Straus & Co., Inc., it has been revealed 
in a letter sent to stockholders by George 
Putnam, president of the company. Mr. 
Putnam said that as soon as security 
values are stabilized a plan for the com- 
plete reorganization of the company 
would be submitted to the stockholders. 

“The unprecedented and disastrous de- 
cline in the market value of common 
stocks,” Mr. Putnam said, “has resulted 
in a very serious impairment in the cap- 
ital resources of your company. The 
company received $9,500,000 from the 
sale of its stocks and bonds. Under the 
terms of the indenture securing the 
bonds, they become due and callable 
when the value of the collateral (shares 
of Incorporated Investors), pledged 
thereunder, became less than 130 per 
cent of the principal amount of the bonds 
outstanding. 

“As a result of the decline in stock 
prices, the value of the company’s hold- 
ings did fall below 130 per cent of 
$5,000,000, in consequence of which the 
trustees for the bondholders declared the 
bonds due and payable and on Nov. 13 
demanded payment. The company was 
therefore compelled to liquidate suffi- 
cient of its holdings to pay off principal 
and interest of the bonds. 

“This necessitated the sale of 118,- 
231 shares of Incorporated Investors. 
However, to carry out the original pur- 
pose to use in part borrowed funds, your 
company has already borrowed $400,000 
and now owns 20,800 voting trust cer- 
tificates for shares in Incorporated’ In- 
vestors.” 

Incorporated Investors, a Boston in- 
vestment trust, showed large apprecia- 
tion in its holdings during the first nine 
months of the year. On Sept. 30 the 
company reported that its investments 
in stocks, at cost, amounted to $47,006,- 
078, and its total assets to $47,787,379. 
On June 29 the market value of the com- 








pany’s assets exceeded the cost price by 
more than $14,000,000. The company’s 
portfolio included a diversified list of 
common stocks. 





Two Trusts to End Operations 

The directors of two investment trusts 
have decided to wind up operations. The 
Insuranshares Management Corporation 
will terminate as of Dec. 31 the Insuran- 
shares Trusts represented by outstanding 
certificates of Series A-27, C-27, F-27, 
M-27 and B-28, a sufficient number of 
which have been deposited for exchange 
into shares of Insuranshares Certificates, 
Inc., a new investment trust. Separate 
Units, Inc., will close its operations and 
distribute its assets, on approval of the 
stockholders. 

The directors of the latter trust indi- 
cated that they expected that a majority 
of the stockholders would approve the 
proposal. The first distribution planned 
would be equivalent to $121 a share for 
each $100 originally invested, while cer- 
tain assets would be reserved and further 
distributions made after the final set- 
tlement of taxes and other charges. 

The directors of Insuranshares Certifi- 
cates, Inc., have voted to declare the plan 
of exchange for the described series of 
Insuranshares Trusts operative and to 
extend the time during which certificates 
may be deposited for exchange from Nov. 
19 to Dec. 11. 

The liquidating value of the Insuran- 
shares Corporation of Delaware as of 
Oct. 31 was $18.42 a share, according 
to a letter sent to stockholders of the 
company. The figure represents a de- 
cline of less than 20 per cent from. the 
highest levels for the year. Investments 
of the company consist principally of 
bank and insurance stocks. 








Underwriters Trust Company 

The Underwriters Trust Company, the 
first banking institution in New York 
-City to be identified with insurance in- 
terests and organized to serve the re- 
quirements of the insurance district and 
other highly specialized lines in that im- 
mediate neighborhood, formally opened 
its doors for business in its new quar- 
ters, 111 John Street Building, on Tues- 
day morning. The institution, which 
starts business with capital and surplus 
of $2,250,000, will conduct a general 
commercial banking business along with 
trust and thrift departments. 

In addition to its banking and trust 
facilities, the bank has installed a new 
super-safety vault in the basement of 
the building to serve corporate and indi- 
vidual interests. 

Union Tank Car Company 

A special meeting of the stockholders 
of Union Tank Car Company will be 
held on Dec. 23 to act upon a resolution 
by the board of directors, adopted Nov. . 
21, 1929, to change the par value of the 
shares of the capital stock of the com- 
pany from $100 per share to no-par 
value, four shares of such no-par value 
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stock to be issued in exchange for each 
share of the present outstanding stock, 
and to increase the number of shares 
into which the total authorized capital 
stock of the company is divided to 3,000,- 
000 shares without par value, of which 
approximately 1,250,000 shares are to be 
issued in exchange for the present out- 
standing stock of the company. 


United States and International Securi- 
ties Corporation 


United States and International Se- 
curities Corporation has notified holders 
of first preferred stock allotment certif- 
icates that the payment of the third in- 
stalment of 25 per cent of the allotment 
price has been postponed to March 1, 
1930. A month ago the company sent 
out a call for payment of this instalment 
on Dec. 2. At the same time it is an- 
nounced that holders of these certificates 
will be permitted to pay for them in full 
and receive first preferred stock, with 
common stock subscription warrants, 
and common stock. 

Ernest B. Tracy, president, is sending 
a letter to stockholders, notifying them 
of a meeting to be held on Dec. 13, at 
which it is proposed to vote on an in- 
crease in the authorized second preferred 
stock from 100,000 to 150,000 shares, 
and an increase in the authorized com- 
mon stock from 3,000,000 to 4,250,00 
shares. The letter expresses the com- 
pany's belief that opportunity may be 
ound from time to time for the dispo- 
sition of such stock to the anvemiege of 
the corporation and the stockholders 
At this meeting the stockholders will 
also be asked to approve an amendment 
to the charter so as to permit the estab- 
lishment of a special reserve to be set 
up out of the amount paid into the cor- 
poration upon organization and credited 
to second preferred stock. The primary 
purpose of this amendment is to make 

ssible the payment of dividends on 
first preferred stock out of income of 
the corporation notwithstanding possible 
diminution within the limits of the 
amount proposed to be reserved, in the 
then current value of its portfolio. Hold- 
ers of substantially all the second pre- 
ferred stock have indicated their assent 
to this amendment. 


EARNINGS 


OTAL net earnings of 271 industrial 

corporations, 180 railroads and 95 

utilities for nine months, and 88 
telephone and telegraph companies for 
eight months, amounted to $3,204,524,686, 
compared with $2,660,426,929 for the 
same companies in the corresponding pe- 
riods of 1928, an aggregate increase of 
20.45 per cent, according to a compila- 
tion from published financia] statements 
by Ernst & Ernst, accountants. This 
survey follows a preliminary study is- 
sued by Ernst & Ernst at the end of 
October. 

For 271 industrials, the compilation 
shows aggregate net earnings of $1,332,- 
464,611, which is 27.04 per cent greater 
than in nine months of last year. For 
180 railroads, net operating income was 
in the aggregate 17 per cent greater. 
For 95 utilities, earnings were 17.48 per 
cent greater. For 88 telephone and tele- 
graph companies, comparing’ eight 
months, earnings were 7.21 per cent 
greater. 

“A comparison of the third quarter 
with the second quarter can be made for 
a group of 224 industrials, for which com- 
parative figures are available. These 
companies had total net earnings 15.77 
per cent higher than for the third quarter 
of 1928, but 5.72 per cent lower than for 
the second quarter of 1929. Since 1928, 
and- particularly the latter part was a 
period of record activity in business, the 
third quarter gain this year over last 
year represents a rather remarkable 
showing. 

“The fact that third quarter earnings 
fell below second quarter earnings this 
year by 5.72 per cent is not entirely at- 
tributable to a lessening of regular ac- 
tivity, because a number of industrial 
groups, such as automobiles and trucks, 
auto parts and accessories, business 
equipment, restaurant chains and wear- 
= opens normally show some season- 
able recessions during part or all of the 
third goatee. Nevertheless, there was 
probably a definite although moderate 


American Security News 
& Earnings Records 


tendency downward in business results as 
a whole during the third quarter this 


year. 
“No definite figures are available on 
current fourth quarter earnings. It 
seems ——_ however, that this quar- 
ter will show in some degree a further 
recession in many lines. Normally satis- 
factory earnings for the year as a whole 
seem to be assured, since the nine 
months’ figures show such a tremendous 
gain over the corresponding period of 
1928, which in itself was a high point of 
business activity in post-war years.” 


American Commonwealths Power Cor- 
poration 

Gross earnings of the American Com- 
monwealths Power Corporation and af- 
filiated companies for the twelve months 
ended Oct. 31, set a new high record at 
$23,361,740, an increase of $5,599,544 
over the $17,762,196 for the  wpoend 
twelve months, or 31 per cent. Net earn- 
ings after operating expenses, including 
maintenance and general taxes were 
$10,195,577, against $6,900,340, an in- 
crease of $3,295,237 or 47% per cent. 
Balance available for dividends and 
reserves of American Commonwealths 
Power Corporation was $4,050,863, 
against $1,767,551, an increase of 
$2,283,312 or 129 per cent over the pre- 
ceding twelve months. 

Balance available for reserves, Fed- 
eral taxes and surplus, after dividends 
on first and second preferred stocks of 
American Commonwealths Power Cor- 
oration also set a new high record at 
3,434,261, which compares with $1,136,- 
578 in the preceding twelve months, an 
increase of $2,297,683 or 202 per cent. 

The report reveals that since the last 
communication to the stockholders, an 
agreement has been entered into for the 
affiliation of another growing gas com- 
pany, namely, the West Shore Gas Com- 
pany, serving territory adjacent to and 
possible of connection with the Ramapo 
Gas Corporation’s mains and territories. 
The West Shore Gas Company serves, 
without competition, the towns of Haver- 
straw, West Haverstraw and Garners- 
ville, N. Y., and has franchise for early 
service at Stony Point and intervening 
territory, all of which are susceptible of 
considerable growth. 

No additional financing will be neces- 
sary in connection with this acquisition 
and the West Shore Gas Company will 
be affiliated in such a manner that the 
entire income from its capital stock will 
inure to the benefit of American Com- 
monwealths Power Corporation. 

The corporation’s investment in stocks 
of other public utility companies at a 
book value cost of $5,438,421 as of Oct. 
31, 1929, had a market value at the close 
of business on Nov. 22, 1929, of approxi- 
mately $11,650,000, which amount re- 
flects a very nominal decline in market 
value over that previously reported. The 
securities composing these investments 
are carried on the coropration’s books at 
their actual cost. 

The corporation’s Class “A” common 
stockholders have increased in number 
by over 2,000 since Oct. 1, 1929. 


Cities Service Company 

The Cities Service Company reports 
gross earnings of $41,768,802 fur the 
twelve months ended on Oct. 31, com- 
pared with $33,863,775 in the preceding 
year, while net earnings were $40,497,- 
732, against $32,714,666. Net income 
before -reserves amounted to $33,727,848, 
against $29,296,972, while the balance to 
common stock, before reserves, was $26,- 
941,427, equal to $1.13-a share on the 
average number of common shares out- 
standing, against $22,516,099, or $1.21, 
in the preceding year. 

October S was $3,997,508, against 
$2,990,872 in the same month last year, 
and net earnings were $3,874,349, against 
$2,891,169. Net income before reserves 
was $3,254,748, contrasted with $2,518,- 
627 and the balance to common, before 
reserves, was $2,686,781, against $1,954,- 
831. 

Curtiss Aeroplane and Motor Company 

For the nine months ended Sept. 30 
the Curtiss Aeroplane and Motor Com- 
pany, Inc., reports a net profit of $1,371,- 
012 after interest, Federal taxes and 


other charges, equivalent to $3.93 a 
share on 348,895 no-par shares, against 
$814,791, or $2.08 a share on 290,746 
shares in the corresponding period last 
year. For the September quarter the 
net was $292,269, equivalent to 84 cents 
a share on 348,895 shares, against $222,- 
946, or 77 cents a share on 290,746 
shares in the third quarter of 1928. 


Graymur Corporation 

The Graymur Corporation, an invest- 
ment trust organized in May by Gray- 
son M.-P. Murphy & Co., has announced 
that the liquidating value of each of its 
shares on Nov. 15 was $43.19, against 
$54.92 on Sept. 30. 

Total assets of the company on Nov. 
15 were $7,558,636, including $1,432,296 
in cash and call loans. Among the in- 


vestments in common stocks were: Rail-- 


way companies, $1,493,737; steel, copper 
and nickel companies, $1,285,562; culls 
utility companies, $136,487; oil com- 
panies, $366,437; banks and other finan- 
cial institutions, $416,014; chemical and 
manufacturing companies, $694,217. The 
company u more than $3,500,000 to 
purchase securities during the recent de- 
cline. Its initial financing in May pro- 
vided $8,750,000. 


North American Company 


The consolidated balance sheet of the 
North American Company for Sept. 30 
shows total assets of $892,087,749, com- 
pared with $849,814,626 a year before, 
including property and plant of $762,- 
377,424, against $717,173,145. Invest- 
ments amounted to $60,218,266, against 
$44,117,967, and surplus was $117,035,- 
808, compared with $92,113,387. Re- 
serves were $113,452,904, against $103,- 
927,701. 

Current assets totaled $49,856,015, 
compared with $67,047,732 the year be- 
fore, while current liabilities were $30,- 
214,445, against $25,168,120. Cash totaled 
$18,488,954, including $1,000,000 on call, 
contrasted with, $36,729,936 on Sept. 30, 
1928, when $3,000,000 was lent on eall. 


Public Service of New Jersey 

Gross earnings of $135,065,231 are re- 
ported for the twelve months ended on 
Oct. 31'by the Public Service Corporation 
of New Jersey, compared with $123,172,- 
041 in the preceding twelve months, a 
gain of $11,893,189. Net income from 
operations was $41,152,666, after ex- 

mses, taxes and depreciation, against 
$35,136,076, a gain of $6,016,591. 

Net income, after all charges, was 
$29,439,990, against $19,258,398 in the 
—— year, a gain of $10,181,591. 

et income for October was $2,091,632, 
against $1,620,819 in October, 1928, and 

Toss earnings were $11,612,256, against 
10,625,744. 





Warner Brothers Pictures 


Warner Brothers Pictures, Inc., has 
reported cn Ege of $17,271,805 for 
the year ended on Aug. 31. This includes 
the profits of the Stanley Company of 
America and First National Pictures, 
Inc., subsidiaries of Warner Brothers. 
Net profits for the year were 744.6 per 
cent greater than those of the year 
ended on Aug. 31, 1928, which were re- 
ported as $2,044,841. 

The net profit for the last year is 
——_ to $6.28 a share on the 2,627,- 
405 shares of the common stock out- 
standing, after deduction of preferred 
dividends. This compares with net profit 
equivalent to $3.72 a share on the 550,- 
000 combined Class A and common stock 
outstanding on Aug. 31, 1928. 


CORPORATE NET 
‘EARNINGS 


INDUSTRIALS. 
Com'n Share 


-—-Net Profit——. Earnings. 
Company. 1929. 1928. 1929. 1928. 
A Plywood: 
4 mo.Oc.31 $262,464 $99,986 $4.22 $1.65 


Austin, Nichols & Co., Inc. (no divs.): 

6 mo.Oc.31 106,672 57,328 d2.51 d1.35 
Bendix Aviation Corp.: 

9 mo.Sp.30 6,893,000 2,120,696 u3.26 u4.71 
Blauner’s, Inc.: 


9 mo.0c.31 470,075 344,265 


Com’n Share 


—-Net eee Earnings. 


Company. 1929. 28. 1929. 1928. 
Borg-Warner Corp.: 

10mo.O0c.31 6,826,121 ; 5.38 
Butte & Superior Mining Co.: 

Sept. quar. 12,955 *13,700 

9 months.. 37,886 48,020 

‘Callahan Zine-Lead Co.: 

Sept. quar. “14,204 

9 months. . eer ; 
Canada Dry Ginger Ale, Inc.: 

Sept. quar. 1,135,727 954,976 2.22 1.87 

9 months... 2,835,293 2,404,167 5.55 4.72 
Chicago Yellow Cab Co.: 

Sept. 30 q 565,887 437,990 1.41 1.09 


. . , 
9 months... 1,762,578 1,395,835 4.40 3.49 


City Stores Co.: 

Oct. 31 qr. 589,013 

9 months.. 1,001,361 
Clark Equipment Co.: 

Sept. quar. 322,796 

9 months... 1,280,255 
Columbia Pictures: 


273,288 48 18 
539,875 -T72 -29 
3 


352,613 1.19 1. 
1,024,705 4.84 3.82 


Sept. 30 qr. 227,048 *22,441 2.08 
Continental! Oil Co.: 

Sept. quar. 5,545,939 eee 
Crown Willamette Paper Co.: 

Oct. 31 qr. 1,058,293 1,159,876 y17.27 y19.75 

6months.. 2,250,219 2,196,045 y37.81 y36.48 
Curtiss Aeroplane & Motor: 

Sept. 30 qr. , 269 222,946 A 77 

9 months... 1,371,012 814,791 3.93 2.08 
Doehler Die Casting: 

10 mo.Oc.31 +867,591 +617,814 
Exchange Buffet Corp.: 

Oct. 31 ts 121,116 101,688 48 Al 

6 mo.Oc.31. 248,870 208,145 .99 83 
Fageol Motors: 

Sept. quar. 798,001 772,214 

9 months.. 280,579 +221,650 
Federal Screw Works: 

Sept. quar. 235,344 #2... 1.48 ve 

9 months... 1,093,006 650,555 5.51 3.06 
Foundation Co.: 

Sept. 30 qr. 721,180 7139,180 

9 months.. +93,901 +177 ,566 
Gamewell Co.: 

5 mo.Oc.31. 430,093 t ‘ 3.69 
Guantanamo Sugar: 

Yr.Sept. 30 °%329,236 *469,891 
Hecla Mining: 

Sept. 30 qr. 439,440 7272,931 

2 months.. +1,478,796 7986, 104 


Hormel (G. A.) & Co.: 
Yr. Oct. 26. 2,217,397 1,168,543 4.88 2.72 


Irving Air Chute Co.: 
2 


10mo0.O0c.31 + 427,552 2.04 
Kelvinator Corp.: 

Yr.Sept. 30 1,221,384 *999,821 1.03 
Liquid Carbonic. : 

Yr.Sept. 30 1,763,528 1,230,367 v5.67 v7.05 
Ludlum Steel: : 

Sept. 30 qr. 136,421 147,546 w.37 w1.09 

9 months... 837,817 413,260 w3.63 w3.06 


Manhattan Elec. Supply: 

Sept. 30 qr. 178,509 715,918 

9 months.. +245,603 739,259 
Mergenthaler Linotype Co.: 

Yr.Sept. 30 2,228,615 1,903,673 8.70 7.43 
Miller (1.) & Sons: 

9mo.Sep.30 796,661 571,236 3.85 ind 
Moto Me ‘ 

Sept 30 = qaa'5 * 7 hare .. 
Norwalk Tire & Rubber: 

Yr.Sept. 30 *%415,324 46,883 
North American Aviation, Inc.: 

9 mo.Sep.30 1,833,920 t : 
North American Car Corp.: 


- G4.44 


Sept. 30 qr. 208,187 . 156 

9 months.. 576,625 ‘ 4.27 
Patino Mines & Enterprises Cons.: 

Sept. 30 qr. 1,041,451 1,588,831 7 1.15 

9 months.. 3,840,780 3,595,455 2.78 2.60 
Radio Products Corp.: 

10 mo.Oc.31 540,370 5.40 


Raybestos-Manhattan, Ine.: 
9 mo.Sep.30 3,108,919 2,108,552 4.60 3.12 
Rudolph Guenther-Russell Law, Inc.: 
172,379 59,485 


Sep. 30 qr. 1.15 ‘ 

9 months. . 486,152 3.24 m4 
Servel, Inc.: 

10 mo.Oc.31 11,058,759 +245,573 
Stanley Company of A ica: 

8 mo. ‘Au.31 952-031 gree 83 
Thompson-Starrett Co., Inc.: 

6 mo.Oct.24 870,640 , .98 


Universal Pipe & Radiator: 
Sep. 30 qr. 65,319 102,096 -04 -16 
9 months.. 274,603 ll 38 
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Omen n ieee 
—Net Pet 
Company. 1929. 928. 
Vadsco Sales Co 


° a a <p 762,293 
Walker & 
6 mo.Sep. 0 “rs, - Se aee 


Warner Bros. 
Yr. Aug. 31 14, nie "3,044,841 x5.23 x3.72 


m 
10m0 Ben." Bet 062 309,124... 
Weston Electrical Instrument Corp.: 


Gen. .. 222,565 133,819. 76 
mo.Sep.30 684,487 380,430 2.95 1.44 
UTILITIES, 

- Hudson & Manhattan: 
10mo.Oct.31 1,759,302 1,542,024 3.85 3.31 
RAILROADS. 
Ann Arbor Railroad Co.: 
10 mo.Oc.31 541,845 358,836 11.54 5.91 


Buffalo, Rochester & Pittsburgh: 
Sep. 30 qr. 306,238 185,870 2.06 .91 
9 months.. 832,510 650,674 5.35 3.62 
9g Lackawanna & pH 


Sep. 2.06 
9 — ths. 9,404,249 8,279,329 5.57 4.90 
Railroad System: 
10 1 9-08. 31 9,837, Boo 8,042,185 5.10 3.91 
Valle 
108 mo. Oc 1 4, “37 3,821,537 39.53 34.74 
Mah Coal Railroad Co.: 
Sep. 30 qr. 566,702 483,054 18.61 15.82 
9 months.. 1,369,490 = “9 232 44.82 41.41 
Maine Central R. R. 
10 mo.Oc.31 1,448,523 Osan, 918 11.02 4.77 
Minnea - St. Paul & Sault Ste. Marie: 
10 mo.Oc.31 2,161,347 —_ 1,689, mall 5.65 3.78 
New eal Chi ‘eo & St. Lo 


10 mo.Oc.31 7,012, Pia200" 15.45 10.03 
New York, New Haven & Hastte rd R. R.: 
ye 17,525,671 12,184,4: renal 5.46 

Louis-San Francisco Ry. ye 
10 modes a aang 6,506,681 10.28 6.47 


Wabas x Pens © 
10 mo.Oc.31 7,123, 409° ** 4,746,353 5.16 2.63 
*Net oon tBefore Federal taxes. tNot 
available. u On 


ti kt 
Vv On 311,131 shares in 1929: 14, 587 in 1928. 


176,000 shares in 1929 

x On 268 008 405 shares in 1 *Ted9 5B 000 

A and common shares in 1928. y 00 Ae 
preferred stock. 


$Before depreciation and depletion. 


RAILROAD EARNINGS 


Seuthern Pacific 


October gross 

Net operating income. . 

Ten months’ ss 

Net operating income.. 52,925,886 46,916,875 
New York, Chicago & St. Louis 


Cctober gruss ......... 5,211,572 4,981, 
Net operating income.. 1,002,192 1,217, 
Surplus after charges. . 631,373 1,186, 
Ten months’ gross..... 48,320,461 44,226, 
Net operating income.. 9,601,860 7,725,4 
Surplus after charges.. 7,012,406 5,182, 
Chesapeake & Ohio 


October gros: 12,1 
Net cee of income.. 2,769,610 
us Pa charges. 3,385,989 
Ten mon 
Net o ee income... 
*surplus after charge3. 26, 
*After sinking fund appropriat io; 
Pere Marquette 


egagts g89838 


© 
= 
G0 


Beales 
288 


October gross ......... 4,752,959 4,833,039 
Net operating income.. 1,134,257 1,587,501 
Surplus after charges. . 965,487 1,401,317 
Ten months’ gross..... 41,754,328 38,421,167 
Net operating income... 9,359,168 8,965,353 
Surplus after charges.. 7,900,563 7,145,957 
Pennsylvania 
October gross ......... 65,300,488 62,669,847 
Net operating income.. 14,653,339 14,252,220 
Ten months’ gross..... 579, 372, 182 540,663, 626 
Net operating income. .118,760,552 98,011,750 


West Shore & Seash: 


° 
3 


October gross ......... 824,946 813,696 
Net operating income 135,883 124,705 
Ten months’ gross..... 9,102,877 9,104,257 
Net operating income.. 1,629,472 817,573 
Philadelphia & Camden Ferry 
October gross ......... 69,178 73,409 
Net operating income. . 12, 17,321 
Ten months’ gross..... .210 699/529 
Net operating income.. 94,746 134,104 


New York, New Haven & Hartford 


October gross ......... 13,852,545 12,807,825 
Net operating income. . 3,967,851 3,805,199 
Surplus after charges. . 3,061,648 2,754,822 
Ten months’ gross..... 118,103,310 113,747,205 
Net operating income.. 27,390,967 23,017,346 
Surplus after charges.. 17,525,671 12,184,495 
*Su lus after ah: rds. 14,172,566  8.591,935 
ter guarantees and preferred divi- 
eonta. , 
Northern Pacific 
October gross ......... 9,803,556 12,174,735 
Net operating income... 3,267,828 4,913,003 
Ten months’ . 81,918,915 84,463,681 
Net operating income... 18,333,374 19,977,894 
Erie . 
October gross ......... 12,651,248 12,563,003 
Net _———y income.. 2,654,388 2,974,300 
Total income .......... 2,976,209 3,380,031 
Surplus after charges.. 1,751,258 2,130,689 
Ten months’ gross..... 109,881,128 103,690,516 
Net operating income.. 19,106,446 16,632,765 
Total income .......... 21,905,688 20,282,114 
Surplus after eharges.. 9.837,809 8,042,135 
Wabash ; 
Octobe: BOD on nnnces- Hey bya 44 
Net operating ncome.. 1,580, 595, 
fetes oases eattaedees Ls! een 
Surplus after charges ,127, , 
Ten months’ eda *65,691,004 58,993,822 
Net operating income.. 11,819,152 9,346,400 
Total income .......... 13,254,634 10,703,230 
Surplus after cha 7,123,409 4,746,383 
*Includes $386, ¥ covering back mail 
pay. 


== American Security News: 


Bond Redemptions 


Ann a... 
eee 549,797 835 
_— operating income. . 114,804 102,970 

Surplus after charges. . 80,107 781 
Ten months’ gross..... *5,302,198 4, 450 
Net operating income. . 886,197 48,956 
Surplus after charges. . 541, 836 


845 
*Includes $22,797 covering back mail pay. 
Wheeling & Lake Erie 


October gross ......... 1,924,691 2,113,688 
Net operating income. . 503,317 583,776 
Ten months’ gross..... 774,506 1 


774, 7,443,127 
Net operating income.. 4,762,749 4,203,850 
Missouri-Kansas-Texas Lines 


October gome sl dace . 5,479,873 5,766,555 
Spereting om - 3,336,014 3,803,757 
Balance for Reorest.. 1,646,203 1,488,837 
Interest charges, in- 
cluding i. nds... 414,923 447,463 
GEE kncsccivecseccrce 1 ean 1,041,374 
Ten months’ gross..... 47,199,741 46,429,491 
Operati expenses.... 32,079,230 32,016,777 
penne for oe, 19,834,533 10,578,884 
erest charges, - 
including adj. bonds 4,242,313 4,701,898 
are 6,592,220 5,876,986 
Maine Central 
October gross ......... 2,019,278 1,739,110 
Surplus after eacgm 325,561 176,934 
Ten months’ gross..... 17,046,430 16,256,957 
Surplus after Shares... 1,448,523 697,918 


PUBLIC UTILITY 
EARNINGS 


Brooklyn-Manhattan Transit 











$5,170 393 sito 152 
October gross .......... 170, 179, 
Net after oe Kaki adoeine 1,440, 1,207,520 
Total a after ee a 15 on Leas 
Sur ter charges. , . 
Sere et eros e .. 20,223°779 ¥6,030,178 
Net after are 5,224,697 4,246,513 
Total income .......... 5,500,030 4,579,252 
Surplus after charges.. $2,007,933 1,826,509 
*Includes Brooklyn & Queens ransit 


tineludes as a basis of com- 


Corporation. 


+ 


it 
bined with, Brooklyn City Rail ‘om- 
Intere After Coseeting 107,435 minority 
tor SsT i October in the .& Q. T. Corp., 
0,938 for four mont 


October 


Balance after taxes.... 


B88 
8 


8 


BE 


Bs8 588 
a 


2 





tel 
~- 
a 
a= 


ncome ° 
*After depreciation, taxes and charges. 
Keystone Public Service 


Gross revenues ........ 352,401 1,537,231 
Net after — SORES 189,080 879,774 
*Net income ........... 136,619 695,521 


*Before depreciation. 
New England Power Association 


tober gross .......... $3,582,149 $3,227,308 
— after taxes, int., 
mort. and min. int.. 1,049,636 756,976 
Surplus after iA divs.. 721,763 581,459 
10 months’ gross....... .191,705 30,343,306 
*Net after anes. m.. 
and min. 8,272,158 6,601,409 
at hy after pf. divs.. 5,441,109 4,890,222 
efore depreciation. 
Nevada-California Electric 
(Including subsidiaries) 
October QFeGs ......... 141 361,891 
*Bal. aft. tax. & chgs.. 31,617 54,8A1 
12 Re @ gross....... .623,335 5,392,730 
aft. tax. & gee*..- 945,048 1,034,634 
aiter depreciati on. 
Eastern Minnesota Power 
Year ended Oct. 31: 
Gross rev ee 286, A 
Exp. and general taxes 155,806 417 
Gross income .......... 130, 114,512 


October gross........... ,612,255 10,625,744 
-» @Xp., meainten., 
. and deprec....... 8,323,906 7,731,684 
Net income oper. 3,288,348 2,894,059 
Other net income...... 62,010 20,245 
eT ae 3,350,359 2,914,305 
Income deductions..... 1,258,726 1,293,486 
Bal. for divs. and surp. 2,091,632 1,620,818 
12 months’ gross earn. 135,065,230 123,172,041 
Oper. exp., Seon. 
tax. and deprec....... 93,912,564 88,035,965 
Net naeee from a 41,152,666 35,136,075 
er income. ..... 3,657,539 1,833,101 
. 2p ee 44,810,205 36,969,177 
Income deductions..... 15,370,215 17,710,779 
Bal. for divs. and surp., 29,439,989 19,258,398 
Kansas City Power and Light 
Oct:  Si06.0:06078 1,213,709 1,134,343 
Net Pe 583,536 552,510 
*Bal. after pf. divs.... 445,972 422,175 
12 months’ gross....... 14,508,300 13,616,306 
Net earnings........... 7,092,725 6,664,198 
*Bal. after ~) divs.. 5,486,761 4,682,231 


*Before depreciation. 
Rea aa Electric Power 

October gross........... 1.0 Ae 1,088,958 
*Deficit Ger a .. divs. 128 
10 months’ 
*Surplus 

® er taxes, 
+Surplus. 


er r ot. divs. 139,337 
nterest and depreciation. 


York Railways 


Year to 
Third or 
tr. 30, 
Gross revenues ........ $626,140 #2, 795, 7 
Wet after taxes........ 249,002 1,239,638 
*Net income ........... 173,244 946, 515 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


ONDS of several municipalities 

were added last week to the list 

of securities called for redemption 

in November prior to their maturity. 

Bonds called for the current month now 

aggregate $191,525,000, compared with 

$21,605,000 in October and $68,459,400 in 

November, 1928, at a corresponding date. 

Bonds called for payment this month 
are classified as follows: 


CE cic dcc cs be dinbadsacaes 
Public utility , axe 
— and municipal. 
‘0! 








various of local improve- 
age for payment on various 

Nov. 1 to Nov. 30, inclu- 
sive, at gy of the City Treasurer. 

Albuquerque, M., various of paving 
bonds, called hie payment immediately, 
at office of the City Treasurer. 

Arlington Club, $5,000 of first 5s, due July 
3,.3 called = ayment at par on Jan. 
1, 1930, at Security Savings and Trust 
Company, called : 


Portland, Ore. psbers 
$500 denomination, 27 and $1,000 de- 
nomination, 147, 158, 170, 190. 
—_ Mont., all warrants up to and inane: 
‘20297 of General Fu Series 
gated = payment at office of the ity 


Camas, ‘Wash., various of local improve- 
it bonds, jled for payment on Nov. 

3. *1929, at office of the City Treasurer. 
Chehalis, Wash., bonds up to and inchading 
12 of — Improvement District 212, 
called for payment on Nov. 1, 1929, at 
office of the City Treasurer. 


Celerade ae ot. various of general rev- 

enue warrants alled for payment on 
Nov. 10, 1929, af office of the State Treas- 
urer. 


,000 of funding 


Dawson County, Mont., 
called for pay- 


44s, due March 1, 19 


ment on at office of the 
County Clerk a called: 1-50 in- 


clusive. 


El Paso, Texas, bonds 243-258 inclusive of 
paving, series ‘of 1923, called for payment 


Everett Woe. +» various of local improve- 
ment bonds, called for payment on Nov. 
13, 1929, at office of the Cit ty Treasurer. 


First Methedist E Church — 


pal 
(Paris, Texas) of first 4. ue 
Dee. 1, 1990-34 eS. for at 108 
on Dec. 1929, at Mercantile-Commerce 
Bank hall Trust Company, St. Louis. 


Numbers called: $500 denomination. 35-62 
inclusive. 


Flanner “June a8,” 1880 entire ipaturity of first 


6s, due June 930, called for payment 
at 1 ec. 1929, at Continental 
Illinois Bank ..* Trust Company, 
hicago. 


ey a Sens Inc., $54,000 of first 7%%s, 
due 1931, called for payment at 
102 — “aie 1 1929, t Chase National 
Bank, New York. Numbers ane $1,000 
denomination, 2 lowest, 249 hi ghest. 

Grand gengtien,, os. various of schoo! dis- 
trict bonds, called for or payment on Dec. 9, 
1928, at office ue the City Treasurer. 


Harrisburg Bridge, 13 of first twenty- 


year 6s, due D Peacalled for pay- 
eae, “ P on Dee =. 1. st cane 
wea. ru ‘om arrisburg, Pa 
Numbers  % npany "denomination 704, 
44, 810; $1,000 denomination, 26 lowest, 
500 highest. 

Las Animas County, Col., pond 5 of School 
District 53, due 1937, called for payment 
on Dec. 1, 1929, at attice of the County 


Treasurer, Trinidad, 
Midi Rallroad Com 
Chemin de Fer sea 008.0 
of 6s, due not later t 
payment at par on A... 1929, at A. Ise- 
in & Co., New York. ye called : 
26,401 lowest, 295,400 —— 
Bpegen, and Weld Counties bonds 5-7 
clusive of Joint School District 12, dated 


Y: des 
francs 
“ws 1960, called for 


July 1, 1918, called for payment on Nov. 
18, 1929, at office 0? the Covnty Treas- 
urer, Fort Morgan, 1. 
‘—_ ypatte 


Neb. bond 5 of Paving Dis- 
called for payment on Nov. 15. 
1929, z ‘office of the County Treasurer. 
Ogallaia, Neb., bonds 13-16 inclusive of re- 
unding 5s, dated Jan. 1, 1917, called: for 
payment on Jan. 1, 1930, ‘at United States 

ational Bank,’ Denver. 

San papocee Baptist Acodemy $25,000 of 
first due one 2 i, igs led fs ay- 
ment ¥' on "1929, at Whitney 
Trust & Savin, 8 as "New Orleans, La 
Numbers called: M31-55 inclusive. 

Seattle, Wash., various of local improve- 
ment bonds, called for © KY -“ Ry 
ous dates between Nov. 

1929, inclusive, at office of the Buty Treas. 
urer. 

Sheridan County, Mont., 
School District 1, 6s, d 

aymees on Jan. i, 
New York. 


entire issue of 
ue 1934, called for 


, at Kountze 


or sl Wash., various of loca] improve- 
ment bonds, called = payment on Oct. 
28, Oct and Oct. 30, 1929, at office of 
the City Treasurer. 

Wellsten Iron Furnace Company isd, cat 
Seat resenting =. X42 a. 3 ee called 
for paymen 
Fifth Third A. "Trust y ae, 7 Oe 
cinnati, Ohio. Lowest and highest num- 
bers called: denomination, 29, ; 
$1,000 denomination 133, 526. Coupons due 
Dec. 1, 1929, sh hould be collect in the 
usual manner. 

Wolverine Tube ——. entire igsue of 
first convertible due June i, 1936, 
called for payment at 102 on Dec. 1, 1929, 
at Guardian Trust Com Detroit: 

Coupons due Dec. 1, 19298, should be col- 

lected in the usual manner. Conversion 

privilege expires Dec. 1, . 











Baltimore Tube y, I ted, 3- 
Year 6% 8. F. Gold Notes, due May 1, 1931. 
Nov. 22, Page 47 

Continental Can Company, zeetenses Stock. 
21, Page 47 


Licyd Sabaudo, Mortgage 7% Marine 
Equipment Serial Gold Bonds. 
Nov. 26, Page 52 


Mortgage Security Corporation of America, 
6% Real Estate Trust Deed Gold Notes. 
20, Page 49 


New York Telephone Company, 30-Year 8. F. 
6% Gold Debenture Bonds. 
Nov. 26, Page 53 


Ohie Utilities Com; » Ist Lien 8. F. 30- 
Year Gold Bonds. ‘james 
Nov. 26, Page 53. 





BOND REDEMPTION NOTICES 


In The New York Times 
Week Ended Tuesday, November 26, 1929 


Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days 


ADVERTISING DEPARTMENT 


Che New York Cimes 


TIMES SQUARE, NEW YORK CITY 


Pan-Amertean Petroleum and Cog Com- 
t Lien 10-Year Marine uipment 
Gold Bonds, 


pany, 1s 

7% Convertible due Aug. 1, 
1930. - 
Nov. 22, Page 47 


A. Stemens-Schuckert- 
bi, ib-Year 1%, Secured 


oo ¢. 
8. F. d Bonds, due . = 1, 1935. 
. 22, Page 47 
State of Sac P; 15-Year 8% 8. F. Gold 


aulo, 
Bonds, External Loan of 1921, due Jan. 1, 
1936. 
Nov. 26, Page 53 
Stephens Fuel Company, Incorporated, Pre- 
ferred Stock. 
Nov. 22, Page 47 
United States Steel » 50-Year 5% 


Corporation. 
Gold Bonds, Series B, D, and F. 
Nov. 26, Page 53 
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I HE Pennsylvania Rail- 
road will begin what 
it believes will be a 
new era in passen- 
ger transportation by 
placing a record $16,- 


ALU le Fe 000,000 order for 150 
nn 2 ‘ 
electric locomotives of 


~ 
814; a4; 
= pie ay greater speed and unit 


power than any previously manufac- 
tured. These locomotives are to be used 
between New York and Philadelphia and 
Washington on schedules never before 
attempted. The orders may be placed 
early next year, and the Pennsylvania 
Management intends to have the entire 
plan in operation as soon as possible. 

The new equipment will be part of the 
Pennsylvania’s $100,000,000 electrifica- 
tion plan, which includes electrification 
between Philadelphia and Trenton and 
between New Brunswick and Manhattan 
Transfer. Contracts for the intervening 
distance will be made when work on the 
two sections is more advanced. 

The road has made a general agree- 
ment with the city of Baltimore on elec- 
trification there. ; 

The Pennsylvania Railroad’s electric 
locomotives -now operating from the 
Sunnyside Yards in Long Island City to 
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Manhattan Transfer in New Jersey will 
be adaptable to use on the electrified 
main line. Specifications that may be 
completed by the end of the year are be- 
ing drawn by engineers of the Pennsyl- 
vania Railroad, of the Westinghouse 
Electric and Manufacturing Company 
and of the General Electric Company. 

The locomotives will have a maximum 
speed of at least ninety miles an hour 
and it may exceed one hundred miles an 
hour. They will have a capacity of 6,000 
horsepower when ‘used in pairs, com- 
pared with the 4,000 horsepower rating 
under which the large Pennsylvania loco- 
motives now operate. 

With these locomotives the Pennsyl- 
vania could cut the running time be- 
tween here and Washington from about 
five to four hours or less and reduce the 
time of about two hours between here 
and Philadelphia to one and one-half 
hours. These cuts are under contempla- 
tion because the Pennsylvania manage- 
ment believes that the railroads face in- 
creasing competition not only from motor 
cars but from airplanes. 

The last of the 150 locomotive units 
will not be completed before two years. 

Installation of overhead transmission 
equipment between Philadelphia and 
Trenton has been started by the Vare 
interests of Philadelphia, to which the 
contract was awarded. Gibbs & Hill, en- 
gineers of New York, have received the 
contract for the line between here and 
New Brunswick. This work and electri- 
fication between New Brunswick and 
Trenton are expected to be completed 
well within two years. 


Almar Stores Company 

Sales of the Almar Stores Company, 
operating chain grocery and meat stores 
in Philadelphia, Trenton, Atlantic City 
and other points, for the six-week period 
ended Nov. 9 were $1,195,865, compared 
with $1,080,189 for the similar period 
in 1928, or an increase of $115,676, ac- 
cording to John F. Sherman, chairman 
of the board of the Sherman Corpora- 
tion, management engineers who are 
operating the Almar company. 

M. C. Wachtel, president of Almar, 
says: “Almar is anticipating the big- 
gest year of its history in 1930. At the 
rate of current sales the company should 
do a business of over $10,000,000. Prof.- 
its, at the current rate, will be satisfac- 
tory. The warehouse now being built at 
Tenth Street and Somerville Avenue, 
Philadelphia, will be one of the most 


efficient warehouses in the country and 
will show a saving in operating cost of 
over $100,000 per year.” 


Baldwin Locomotive Works 

Baldwin Locomotive Works will ship 
approximately $3,500,000 of business in 
November, which is equal to about a 35 
per cent rate of operation. It is expected 
that operations in December will be as 
large as this month and possibly slightly 
higher. Samuel M. Vauclain, chairman 
of the board, said that Baldwin has more 
orders on hand today than it has had 
in two years, while the wholly owned 
Standard Steel Works has more business 
than at any time in three years. Business 
is also increasing with the Midvale Com- 
pany, controlled by Baldwin, especially 
in heavy forgings. There are a large 
number of inquiries for locomotives in 
the market and a considerable portion 
of these inquiries is expected to be 
closed before the end of the year, espe- 
cially in view of the program sponsored 
by President Hoover to maintain pros- 
perity and business activity. 

“The conferences being held by Presi- 
dent Hoover at Washington are bound 
to have a helpful effect upon business,” 
Mr. Vauclain said. “Business today is 
so closely related that one line of busi- 
ness helps another, one leans on the 
other,” he added. “I believe that money 
rates will ease all over the country and 
this, too, will have a stimulating effect 
on business. Our own business is show- 
ing improvement, with more orders on 
the books than in two years, while there 
are a large number of inquiries in the 
market. The outlook is good.” 

Directors of Baldwin meet today to 
act upon the semi-annual dividends on 
the preferred and common stocks, and 
as previously stated it is expected the 
board will declare an initial dividend of 
87% cents on the new common stock 
and $3.50 per share on the preferred 
stock, which was not affected by the 
recent recapitalization plan. The rate 
of 87% cents on the common is equiva- 
lent to $3.50 on the old cnmmon before 
the four-for-one split. 

At the close of last year Baldwin set 
up a dividend reserve of $2,800,000 to 
cover dividends at the rate of 7 per 
cent per annum upon the preferred and 
common stock outstanding and this re- 
serve will cover the dividends on out- 
standing stock with the exception of 
43,000 shares of new no par common 
which were issued in acquisition of all 





Week Ended Saturday, November 23, 1929 


Philadelphia 


STOCKS 
Sales. High. Low. Last. 
1,490 Almar Stores : 4 3% 3% 
2,900 American Stores .. 50 44 49 
693 American Tel & Tel......227 216 222 
5,980 Bankers Secur Corp pf.. 42 39 414 
375 Bell Tel of Pa . ook 113 113 
1,000 Budd Wheel Co ... 35 32 32 
900 Canadian Marconi ’ 4 4 4 


6,000 Camden Fire Ins ‘és . 23% 23 
900 Commonwealth Cas Ins.. 24% 23} 
58,400 Com’wealth & Southern.. 14% 12 14 
40,800 E G Budd ‘ eau 
110 Do pt ae isucsece a 
3,400 Fire Association Snes. ae 
800 Guaran Tr Rets for Ford 12 uy iW 


2,400 “ee Sey 15% 
3,000 Ins Co of No America 65 61 6316 
7,400 Lake Superior Corp -- 11% 10% 11 
2,800 Lehigh Navigation ......105 99% 105 
1,300 Louis Mark Shoe % % ly 
700 Manufacturers Cas Ins.. 34% 33% 34% 
4,200 National Power & Light. Mi, 31 33 
56,900 Niagara Hudson Pow.... 15% 14 15iq 
415 Pa Cent Lt & Pwr pf... 74 72 74 
23,400 Pennsylvania Railroad 85% 81% 85% 
600 Pennsylvania Salt ...... 99 9s 99 
158 Phila Dairy Prod pf..... 88 80 6% 
4,800 Phila Elec Power 8% pf.. 32% 31% 32% 
1,355 Phila Rapid Transit... 46%, 41% 46% 
2,545 OF cos sca irise erase 45 40 4414 
400 Phila Traction ....... 42% 42 42 
46,600 P’road Corp, v tc.... 17 16 163 
1,000 Pub Serv of N J . %% TFT is sod 
1,100 Reliance Insurance . 17% 16% «17 
1,700 Sent Safety eens 64 4h 6 
500 Servel ct an ‘s of 94 914 
2,200 Shreveport Pipe Line.. 11% «10 10 
500 Tonopah Mining seen 2% 2 2% 
2,000 Tonopah Belmont ... . & 4 Me 
90,900 U G I new ... 32% 284 31% 
1,300 Do new pf ... 95% 937 95 
17,000 Do rights eacseescccs am } 1 
2,025 Union Traction ......... 30 29 295% 
700 U 8S Dairy. A soon 544 541, 
1,400 Un Elec of Italy, rts.... Ma e 
1,200 Victory Insurance ....... ing 17 1™% 
1,900 West Jersey & Seashore. 52 51 52 
600 Westmoreland Coal --» 1% WW ny 
BONDS. 
$300 Elec & Peoples 4s, c of d 31 31 31 


19,100 Phila Elec ist 5s ........102 100 102 
4,000 Do 5%s, 1947 . “tos 103 103% 
3,000 Do 5s, 1960............102 102 102 
10,000 Phila Elec Pwr 5%s ....102 102 102 
6,000 Strawbridge & Co . 4% O44 94% 
7,000 York Rwy 5s 89 89 89 





Pittsburgh 


ons STOCKS. 
es. High. Low. Last. 
285 Ally Steel . ~j 59 60 
185 Alum Goods -_ 23 22 22 
1,355 Am Austin Car .. — 45 5 
770 Ark Gas Sniceesenn awa Oe 1l% 13 
Fy ee a . ™ Th, 7™% 
740 Armstrong Cork ... coe ae 60 65 
6,170 Blaw Knox ..... ie 34 31 32% 
1,325 Carnegie Metals ........ 9 6 9 
113 Col Gas & Elec...... -. T0O% 705% 70% 
25 Conley Tank Car pf 101 101 101 
150 Consoi Ice . ‘ 5 4% 5 
47 Do pf 3 woes 24% 2416 24% 
3,579 Copperweld Steel ... . 50 4%, 49 
650 D L Clark..... 13% 13 1344 


220 Devonian Oil ..... L 6 
138 Dixie Gas pf 73'_ 72% T2% 


2 Serer 17 16%, 17 
520 Har Walker ............ 63% 60 60 
35 Do pf.. ssecceeeeeRIZ%e 112 112% 
Le rns i 
14,630 Imt Rust Iron iecnae.. 2 216 
20 J & L Steel pf. +++++--118% 117 118% 
355 Koppers Gas pf. .... 97 95% 95% 
11,623 Lone Star Gas ......... 35% 31% 35 
505 Nat! Fireproof vicnnee ee 26 28 
 * lh 2a - 36144 38 
70 Petroleum Exp ..... - 31 30 31 
170 Pitts Brew SE Te 2% 
SS  RBpeeee --- Se 5% Sg 
440 Pitts Forgings ... << ae Rly R83, 
984 Pitts Plate Glass écee ae 50 55 
3,280 Pitts Screw Bolt .. -. 20% 19 20 
120 Pitts Steel Fay -. 23% 22% 23% 
4.510 Plymouth Oi) ; . 30 26% 
30 Reymer Bros inne is 19 19 
60 Salt Creek Oi] .......... 2% 2% 2% 
3,000 San Toy Mining ...... -03 -03 -03 
1,125 Shamrock Oil & Gas — 15 16 
100 Stan Pi Glass prior — 25 25 
25 Stan Steel Spring ..... 48 48 48 
925 United Eng & Fdy...... 40 39% 40 
225 United States Glass co 7% 7™ 
40 Van Alloy Steel .. .. 6 65 65 
7,333 Western Pub Ser ........ 25 22 25 
180 West Air Brake . 46% 43 4614 
1,735 Witherow Steel .......... 45 40 43 
610 Bank of Pgh N A.......175 175 175 
5 People’s Pitts Trust ....158 158 158 
BONDS 
7,367 Ind Brew 6s. $1,000... 67 67 47 


the preferred and common stock of the 
Southwark Foundry and Machine Com- 
pany. The exchange of old $100 par 
common into four shares of new no par 
common became effective Oct. 14, but if 
any old common stock is still outstand- 
ing a dividend of $3.50 will be declared 
on these shares. 

Baldwin is loading seventeen large 
locomotives for shipment to Chile. The 
locomotives are being loaded fully as- 
sembled and ready for service. 


Columbia Gas and Electric Corporation 

Drilling by subsidiaries of the Colum- 
bia Gas and Electric Corporation in 
Southwestern Pennsylvania has resulted 
in several rich gas strikes, the latest 
being an estimated production of 4,500,- 
000 cubic feet on the Jesse McAfee farm, 
near Washington, Pa. 

Possible daily production of the cor- 
poration, which has been mentioned for 
various consolidations, has been increased 
15,000,000 cubic feet daily by these 
strikes, which include the following: 
Cox heirs farm, near Waynesburg, 5,- 
000,000 cubic feet; Nemacolin Country 
Club property, Beallsville, 2,000,000; 
Gibson Williams farm, Centreville, 1,- 
500,000; J. G. Barr, Marianna, 500,000. 


Delaware County, Pa. 
An issue of $500,000 Delaware County 
(Pa.) bonds, due Dec. 1, 1930 to 1959, 
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was awarded to the Lansdowne Trust 
Company and the Delaware County Na- 
tional Bank of Chester at their joint bid 
of 100.119 fer the bonds as 4%s. The 
Cambridge Trust ry! of Chester 
was second highest, with a bid of 101.339 
for the bands ‘as 4%s. 


Great Lakes Steel Corporation 


Stockholders of the Great Lakes Steel 
Corporation who have assented by the 
deposit of their stock to inclusion of 
their company in the consolidation form- 
ing the National Steel Corporation have 
received an extension of time for pay- 
ment of the $30 additional required for 
exchange of each of their shares for one 
share of National Steel. The original 
payment was set for Nov. 31, but now 
three payments will be permitted, on 
Dec. 5, Jan. 31 and Feb. 28 next, with 
interest at 6 per cent on the balance 
fom Dee. 6. 

An extension of the time for pay- 
ments on warrants to buy one-fifth of 
a share of National Steel Corporation 
stock for each share of Great Lakes 
stock held on Dec. 31 was also an- 
nounced, carrying the date for the 
expiration of this offer to March 31. 


Midland Valley Railroad 


Gross revenue of the Midland Valley 
Railroad Company for October, 1929, 
was $360,690, a decrease of $5,572 over 


1928, and for ten -months of 1929,- 


$3,011,179, a decrease of $125,064. The 
net income, after deductions for 
terest, &c., for October, 1929, was 
$78,987, a decrease of $1,771, and for 
ten months of 1929 $626,091, an increase 
of $117,635. 

Budd Wheel Company 


In a letter accompanying dividend 


: N increase of $60,000,- 
000 in the authorized 
| capital stock of the 
National Biscuit Com- 
; pany for acquiring 
‘properties and other 
operations of the com- 
t ‘| pany has been ap- 
as femal] proved by the direc- 
tors and will be submitted to the stock- 
holders. The plan for the change in the 
capital structure embraces a two-and-a- 
half-for-one split-up of the present com- 
mon stock, authorization of additional 
commor. stock equal to the amount to be 
outstanding after the split-up and a 
change in the character of the preferred 
stock, making it preferred as to assets 
in ease of liquidation as well as to divi- 
dends. 

The plan pape first to change the 
par value of the present common stock 
of the company from $25 a share to $10 
a share. Two and one-half shares of the 
new $10 par value stock is to be issued 
for each share of the $25 par value stock 
now outstanding. There are 2,400,000 
shares of the common stock now out- 
standing and after the proposed split 
there would be 6,000,000 shares of the 
lower par value, representing the $60,- 

,000 in cornmon stock, which is all 
that is authorized. 

The additional stock is to be held in 
the treasury available for the acquisition 
of additional properties or other opera- 
tions of the company. 

The directors also approved an amend- 
ment to the charter of. the company 
making the present preferred stock of 
the company preferred as to assets of 
the company in case of liquidation. The 
present charter makes the preferred 
stock > ggg! preferred only as to 
dividends. The company has outstand- 
ing $24,804,500 in 7 per cent preferred 
stock out of a total of $25,000,000 au- 
thorized. Each preferred share has seven 
votes. , 

On the completion of the proposed 
changes the authorized capital of the 
company will be $145,000,000 in place 
of the present $85,000,000. 

The proposed new common stock of 
the company was admitted to trading 


















check, Edward G. Budd, president Budd 
Wheel Company, said: “The earnings 
per share applicable to the common stock 
outstanding during the first nine months 
of 1929 amounts to $7.10. This would 
be equal to $1.62 a share on the new 
stock after the split. Regular dividend 
on the new common stock) has been 
initiated at the rate of $1 per share per 
annum. It will be seen that the earnings 
for the first nine months of this year 
are more than double such dividend re- 
quirements for that period. 

“T am glad to be able to report to you 
that our business is in a fine condition. 
Present shipments are normal for this 
period of the year, although at a lower 
rate than the preceding quarter. A very 
satisfactory number of new orders for 
both truck and passenger car wheels 
have been booked for delivery next year 
to the largest and most stable manufac- 
turers, and we feel confident of main- 
taining a steady and consistent increase 
in the volume of our business.” 

Budd Wheel income account for the 
nine months ended Sept. 30 is as follows: 
Total earnings from operations, $2,182,- 
364; provision for depreciation, $282,934; 
net earnings from operations, $1,899,430; 
income credit (net), $35,730; provision 
for Federal income taxes, $229,000; net 
income transferred to surplus account, 
$1,706,160; preferred dividends, $104,533; 
income available for common, $1,601,627; 
earnings per share on common stock 
(225,515 shares outstanding), $7.10. 


Philadelphia Dairy Products Company 


Philadelphia Dairy Products Company, 
Ine., reports record sales for the twelve 


on the New York Produce Exchange on 
a when-and-if-issued basis. 


Associated Gas and Electric System 

As a step in the consolidation of the 
New York State properties of the Asso- 
ciated Gas and Electric System, the New 
York State Electric and Gas Corporation 
has merged into its system the Delaware 
and Otsego Light and Power Company, 
while the Eastern New York Electric 
and Gas Company, a subsidiary, has 
merged with the Berlin Electric Light, 
Heat and Power Company. 


Consolidated Gas Utlities Company 

Consolidated Gas Utilities Company 
reports for October a balance available 
for reserves, Federal taxes and dividends 
of $57,012, an increase of 22.95 per cent 
over October, 1928. Gross earnings for 
the month were $253,415, an increase of 
11.67 per cent over October, 1928, while 


months ended Aug. 31, 1929, of $14,313,- 
161, compared with $13,206,164 in the 
preceding twelve months. 

After operating, general and admin- 
istrative expenses, depreciation, Federal] 
taxes and other deductions, net avaHable 
for dividends in the year ended Aug. 31, 
1929, amounted to $1,383,702, compared 
with $1,130,363 in the preceding period. 
Such earnings for the Aug. 31, 1929, pe- 
riod were equivalent to 6.47 times annual 
dividend requirements on the 32,889 
shares $6.50 prior preferred stock out- 
standing. 


United Gas Improvement Company 


An increase of $20,390,295 in its invest- 
ments is shown by the United Gas Im- 
provement Company in the third quarter 
of 1929, bringing the total at Sept. 30 
to about $277,342,473, as compared with 
$256,952,178 as of June 30, according to a 
report submitted to the New York Stock 
Exchange in an application for listing 
2,299,668 shares of additional common 
stock of no par value, which has been ap- 
proved by the governing committee. The 
investments shown on June 30 included 
$189,159,613 in securities of owned or 
controlled companies and $67,792,565 in 
securities of companies in which United 
Gas Improvement holds less than a ma- 
jority of the voting capital stock, and 
other investments. 

The principal changes from June 30 to 
Sept. 30 were reported as being the ac- 
quisition through purchase of 60,000 
common shares and 50,000 option war- 
rants of the Commonwealth and South- 
ern Corporation; of 11,894 common shares 
received as a dividend on Commonwealth 


operating income after general taxes 
amounted to $129,321, an increase of 
25.16 per cent. This is indicative of the 
company’s ability to rapidly reduce its 
operating ratio with a normal seasonal 
increase in gross business, which is in 
accordance with expectations. 

The October balance for reserves and 
dividends is the largest for any month 
since last March and may be regarded 
as the beginning of an accelerated in- 
crease in the rate of earnings for the 
last quarter of the year, resulting not 
only from seasonal expansion in gross, 
but from improved operating efficiency 
due to larger and better facilities for 
handling this increased business. 

For the ten months ended Oct. 31, 
gross earnings from all sources were 
$2,748,042, an increase of $329,432, or 
13.62 per cent over the corresponding 
ten months of last year. Operating in- 
come after general taxes was $1,428,254, 





Week Ended Saturday, November 23, 1929 


STOCKS. 

Sales. High. Low. Last. 
4,200 All-American Gen ....... 14 12 14 
1,200 Aero Klemm ............ 1 1 1 
1,800 American Eagle, new.... 1 1 if 

300 Am Cap, B ............. 9g 9 9 
3,300 Amer Util & Gen, B vtec. 4 4% 4M, 
BE Et ME aecsneiecksseses 1 9 9 

11,200 Andes Petroleum ....... % 
4,300 Associated Gas & Elec.. 30 30 
GBD BD BED cc cccsccccces 8 

200 Do 5% , OPE eccgencus 96 96 96 

BD BO AG, ©W fh... ccccccn 135 135 135 

300 Do mod d b rt, wi 3 3% 
11,500 Do mod A C st, wi 1 1 
1,300 Auto Stand ............. 2 

PO errr 3 1 

18,400 Big re 

i  ) . eres 2 

300 Claremont Inv .......... 7 7 

500 Central Amer Min ...... 

13,800 Chatham-Phenix Allied... 18 

17,100 Chemical Assoc ......... 24 
2,500 Claude Neon, new ...... 14 

100 Col ng Niked atetge ea Sip 2 2 
2,400 Con Gas Util, B......... 1 10 

100 Cont Shares ............ 

1,500 Detroit & Canada Tunnel 3 
SP EEE be ceccccccocesenes 13 11 13, 

200 East Util Assoc ........ 33: 31! 

| S i errr 9 1 
8,200 Firestone new pf, w w.. 85 

100 Gen G & E pf........... 89 89 89 

St OM MRR saccccqcsece 89 81% 89 

800 Hamilton Gas ........... 5 5 5 
1,900 H Rubinstein pf ........ 21 20 21 

600 Hemisphere ............. % 
7,300 Inti Carriers ............ 15 

32,200 Inti Rustless Iron....... 2 

300 Int] Vitamin ........... 10 9% 

100 Int Cont Pwr A......... 20 20 20 
4,900 J vision ...... : 

bee 1 isff 1 

600 Kane Stores ............ 5 
Te EE BO occcccivcccvces 1 1 1 

SP EE nocescccesiess 1 1 

eee ll 11 11 

400 Magnavox .............. 








STOCKS. 

Sales. High. Low. Last. 
300 Macfadden, new ........ 23% 22% 22% 
 » i a eee 42 39 42 

15,100 Merlin Products ........ % x 

10,000 Natl Bis, new, w i 81 73 75% 
300 Natl Service |........... 4 4 44 
100 Peoples Gas rts, w i 17% «17 17% 

SE Ee GP cicsecncccicess 10 12 

8,500 Pub Util Holding, w w.. 19 17 18 
200 Radio Secur, A 





BANKS 
285 Bank of U 8 units...... 90 82 82 
ES NED Aoodesacees'ssd 1 150 150 
190 Chase National ......... 173 160 173 
200 Irving Trust ............ 60 58% 60 
10 Manufacturers Trust ...135 135 135 
INSURANCE. 

RL Si caddesceicssen 18 1 184 
. » o a PesepEReeoor iu” 3% 42° 
100 Peopies Nat Fire 1 8% 18 
700 Public ~~. iébecases 18 18% 18 
100 Seaboard Fire .......... 17 7 17 
100 Seaboard Surety’ ....... 21 1 21 


and Southern holdings, and of 6,844 
shares and 3,422 warrants of Common- 
wealth and Southern received for 1,521 
shares of Southern Power and Light 
Company received by United Gas Im- 
provements as a dividend. This brought 
total holdings in Commonwealth and 
Southern to 967,404 common shares and 
595,755 warrants. 

In addition, United Gas Improvement 
acquired 1,972,733 common shares, 718,- 
183 Class A warrants and 300,000 Class 
C warrants of the Niagara Hudson 
Power Corporation, mostly by exchang- 
ing Northeastern Power and Mohawk 
Hudson Power stocks formerly owned, 
with the exception of 300,000 common 
shares, 300,000 Class A and 300,000 Class 
C warrants acquired for cash on Aug. 
19, 1929. 


Penn National Bank 


Morley, Wood & Co. have issued a 
circular descriptive of the Penn National 
Bank as an investment. The institution 
was chartered in 1828 and is one of the 
i commercial banks of Philadel- 
phia. 

The circular gives a table showing 
growth of deposits, surplus and profits, 
the deposits amounting to $18,765,973 as 
of Oct. 4, 1929, and says: 

“This represents an increase of over 
$6,000,000 in deposits in the past ten 
years, and yearly earnings for the same 
period have averaged $37.70 per share 
on the old stock. Actual earnings for 
twelve months ending June 30, 1929, 
totaled $40.12 per share on $100 par 
value stock, or $4.01 on $10 par value 
stock. 

“Book value June 30, 1919, $329; June 
30, 1929, $498; Oct. 4, 1929, on $10 par 
value, $50.53. Book value on average 
increase of 14 per cent yearly.” 


and Transactions on the N. Y. Produce Exchange 


an increase of 49.41 per cent over the 
1928 period, equivalent to almost twice 
interest charges. The ten months’ bal- 
ance available for reserves, Federal 
taxes and dividends was $665,647, an in- 
crease of 58.92 per cent over the 1928 
pericd. 





Firestone Tire and Rubber Company 


An initial quarterly dividend of 1% 
per cent has been declared on the new 
$60,000,000 issue of 6 per cent cumula- 
tive preferred stock, Series A, of the 
Firestone Tire and Rubber Company, 
payable Dec. 1 to stockholders of record 
Nov. 15. The old 7 per cent preferred 
stock has been called as of Feb. 15, 1930, 
and the old 6 per cent preferred stock 
as of Jan. 15, 1930, and final quarterly 
dividends on these two stocks were de- 








Grete EPPS eeeeeeeereseresereseseseseeseresseseee PSsseers 
bo ee eee eee es 


ane ee ey 


SECURITIES 
MARKET 


on the 
NEW YORK 


PRODUCE EXCHANGE 
(Incorporated 1862) 





650 SECURITIES 


More than 650 securities have been 
desi d for trading on this mar- 





ker. In this list are many important 
‘ork’s 


stocks not traded on New 
two major exchanges. 


The investor or wader going, the 
Securities Market on the New York 
Produce Exchange for buying or 
selling has the decided advanta, 
of knowing that his orders will 
executed by a regularly consti 
exchange, accordi 


TICE E See ee ae eee ee ee 


FRET CE OO ETE e ESSE eee eee ee ee eee eee eee eseeeeensseseesuentenstareaeseateee 


plete 
co follow his market closely. 


These wishing a manual analyzi 
many of she ecuriaies traded in on 
rot to ae ante 
@ on 

same by addressing Room 
21 Ne. Fy New York. 


See seeseeeee 


PUTT OCT CSCS Ce Cree Cee TT rr errrer 
eee seeee 


eesesee 














1068 


THE ANNALIST 


Friday, November 29, 


1929 





Chicago Securities—Chicago Stock Exchange _ 





Northwestern 
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208 S. La Salle St. 


We recommend 


the purchase outright 


of good common 
stocks 


Shrewd investors are placing 
their funds where real diver- 
sification can be secured, 
together with substantial in- 
come and possibility of ap- 
preciation. We should like to 
tell you about a single invest- 
ment which combines the 
strength of 30 leading Ameri- 
can corporations. 
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News and Transactions 


NNOUNCEMENT has 
been made of the or- 
ganization of the Fed- 
eral Neon System, 

' Inec., which, upon com- 

pletion of acquisition 

of various operating 
and manufacturing 
companies, will be the 
largest company in the United States 
operating in the luminous tube field. In 
connection with the incorporation of the 
new company, $10.000,000 of new financ- 
ing has been arranged through a bank- 
ing group, the proceeds of which will be 
used to acquire all of the assets of the 

Federal Electric Company, which pertain 
to the electrical advertising division and 
the Neon Tube business. 

In addition, through an exchange of 
stock, the company will acquire control 
of both Rainbow Luminous Products, 
Inc., the largest national Neon Tube 
organization now in existence, and the 
National Neon Agency. The sale of the 
controlling interest in these companies to 
Federal Neon System, Inc., has been ap- 
proved by the directors of both organiza- 
tions and the directors of Federal Elec- 
tric Company have also approved the 
sale of its electrical advertising and Neon 
— business to Federal Neon System, 
ne. 

Federal Neon System. Inc., has been 
organized with an authorized capital of 
1,000,000 shares of no par Class A stock, 
of which 400,000 shares will be presently 
outstanding, and 3,000,000 shares of no 
par common stock, of which 2,400,000 
shares will be outstanding. The finane- 
ing, which will give the company some 
$10,000,000 of cash, and which has just 
been undertaken, will consist of 400,000 
units, each unit being composed of one 
share of Class A stock and one share 
of common stock. These units, which 
are priced at $25 each, are offered by 
Charles V. Bob & Co., New York, and 
banking associates. 

e unissued stock 263,442 shares 
of Class A and 526,881 shares of com- 
mon stock have been set aside for the 
acquisition of the controlling interests 
in Rainbow Luminous Products, Inc., 
and National Neon Agency. 

In addition to provide funds for ac- 
quisition of the electrical advertising 
ivision of the Federal Electric Com- 
pany, proceeds from the financing will 
give the new company ample working 
capital. 

Federal Electric Company was organ- 
ized some twenty years ago by the 
Insull Utility interests of vee for the 
purpose of creating new demands for the 
use of electric power. As a result of the 
advent of the Neon Tube, its earnings 
have increased more than 300 per cent 
within three years, such earnings having 
been $320,210 for 1927 and $701,759 for 
the first ten months of 1929, with esti- 
mated earnings of $1,010,200 for the full 
year 1929. Earnings for the current year 
represents a net profit of 22% per cent 








on the gross volume of business and are 
equal to $2.50 a share annually on the 
400,000 shares of Federal Neon System, 
Inc., Class A stock to be outstanding, not 
including earnings to be derived from 
other sources. 

Although a comparatively new indus- 
try, sales of Neon luminous tubes for 
advertising and identification purposes 
have shown a steady growth during the 
past few years, the total volume for the 
country now being estimated at some 
$30,000,000 annually. Federal Neon Sys- 
tem, Inc., through its acquisition and 
contracts in hand, expects to exceed this 
volume by a substantial amount. 

In securing control of the Rainbow 
companies, the Federal Neon System, 
Inc., acquires exclusive arrangements 
with the General Outdoor Advertising 
Company, the largest factor in the out- 
door advertising field, the Central Out- 
door Advertising Company, John Don- 
nelly & Sons and other advertising com- 
panies. 

Federal Neon System, Inc., will oper- 
ate factories in New York, Chicago, Min- 
neapolis, St. Louis, Kansas City, New 
Orleans, Louisville, Pittsburgh, Boston, 
Rochester, Detroit, Dallas, Shreveport, 
Cleveland, Los An: eles, San Francisco, 
Denver, Wichita, O Glishewa City. In ad- 
dition it will have available sales and 
service facilities in sixty-one other im- 
portant cities scattered throughout the 
country. 


Bory-Warner Corp. 

Net profit of the Borg-Warner Corp. 
and oe: lh for ten months ended 
Oct. 31, 1929, was $6,826,121 after depre- 
eiation, Federal taxes, &c., equivalent 
after preferred dividends to $5.38 a 
share (par $10) on 1,231,020 shares of 
common stock. 


Briggs & Stratton Corporation 


Addition of two new models to its line 
of small lightweight gasoline engines is 
announced by Briggs & Stratton Corpo- 
ration. One of them has been approved 
by the United States War and Navy De- 
partments for use with portable genera- 
tors operating radio transmission sets in 
airplanes and in the field. This model 
is made largely of aluminum, weighs 
less than forty pounds, and develops two 
horsepower. It is capable of a speed of 
2,500 revolutions per* minute under load 
Several of the largest electrical equip- 
ment manufacturers have adopted it as 
standard equipment for portable generat- 
ing sets. 

‘Engineering principles employed in de- 
signing aircraft engines have been used 
in the construction of the company’s new 
three horsepower motor, which is also 
notable for light weight. Initial orders 
have already been received from manu- 
facturers of a wide variety of equip- 
ment, such as paint sprayers, garden 
tractors, concrete mixers, and centrifugal 
pumps. Briggs & Stratton Corporation 
manufactures two-thirds of the automo- 
bile locks produced in the United States 
and a variety of automotive and electrical 
specialties, but gasoline engines now ac- 
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STOCKS. 

Sales. High. Low. Last. 
950 Abbot Lab ....... ee) a 37% 
900 Acme Steel ointwkes sen 95 90 92 
500 Adams Mfg Co ant .. 3 30 31 
600 Adams Roy eee ae 8 
350 Adress Int Corp eee Te 23 2416 
300 Ainsworth Mfg .......... 23% 21 21 

1,150 All Am Moh ............ 5 4 4%, 
700 Allied Pwr Co ............ 40 3 40 

2,700 Allie Motor Ind .......... 17 1 16 
700 Altorf Br cv pf ........ 41% 35 41 

1,150 Am: Colortype 25 cot 

2,100 Am Com P A ......«+.: tH 23 

1,150 Am Equit Co ............ 18 17 1 
SOD BER PE PE nc cccccccscce 99 98 
750 A 2 Pees 4h, 3% 35% 
450 Am Service ............-- 8 7 8 

2,950 Art Metal Works ........ 21 19% 20% 

2,250 Asso Apparel ............ 37 35 37 
Bee Base TT Ge ..cccccccns 57 57 57% 

10,350 Asso T a Utilities... ... 26 22 24 
200 ND seheccnencedces 55 54 55 
2,850 Atlas Stores pakerees 1 21 
Auburn Auto ....... 150 162 

300 Auto W cv pf 14 18 
200 Backstay Welt 33 33 
100 Balaban & K ............ a 65 

1,600 Banco Ky Co ........ aéed 21 ae 
900 Blums, Inc .........:..-. 2 27 

1,200 Baxter Laundry 14 17 

1,000 Beatrice Creamry ........ 854% 82 8514 
850 Binks Mfg Co .......... 25 24 25 

20,300 Bendix Avia .........-+-- 34% 33: 


38,900 Borg Warner 





STOCKS. 

Sales. High. Low. Last. 
600 OP ccanwes 96% 96 96 
450 Borin Viv Corp .......... 34 20 28 
200 Brach & Sons ............ 18% 18% 18% 
100 Bright SQ0tEB........... 2 2 2 

1,350 Brown F & W Co ........ 20 18 19 
EE ss deccencesccudess 12 11% 12 
450 Bruce E . 5 49 50 
100 Bulova Watch Co ....... 28% 428% 28% 
Ce ccs ccossesone's 22 22 
23,000 Duraheam. Tr C .......... 29 25 27 
7,450 Butler Bros .............- 24% 23 23% 
50 Campbell W CF ........°23 23 23 
100 Canal i. OD écvissenenes 14 14 14 
1,000 Castio A M ............-. 49 47 47 
3,300 Ceco Mfg Co ............ 25 21% 25 
3,300 Cent I I S, Ime .......... 29% 27 28%, 
4,900 Cent Pub Svc, A . 4 32 34 

47,500 Cent 8 = Uuitties nsoone 20 19 19% 

SS Pee 99 99 99 
ss as acm anw nannies 94 94 944 
EEE onde cower s0s08 42 42 42 
500 ChiC & C Rys .......... 1% 1 1 
oe ERE Ne 12 10% 1015 

SED ic icipscsnpedons a 
SN Se. GD oc ccc cscccasevee 1 14 15 
8, Qe aeror esr 39: 3 39: 
5,700 Chi = Ne 10: 9 10 
Se cach gccesstoeaves 34 32 34 
1,550 Chicago Yellow Cab ...... 27 24 27 

52,100 Cities Service ............ a 29 30 
€00 Club Alum .............. 4 3% 4 


30 Coleman L&S&.......... 43 43 43 
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count for more than one-third of its total 
sales volume. . 








Chicago, Burlington & Quincy 

The Chicago, Burlington & Quincy 
Railroad’s October gross revenues, ac- 
cording to ppeliminary estimates, de- 
clined about $800,000 to approximately 
$16,000,000, from the $16,874,335 re- 
ported in October last year. Operating 
expenses were down close to 4 per cent 
and net revenue from operations off 
about 6 per cent. 

Ten months’ gross showed an esti- 
mated increase of approximately $750,- 
000 over like period, last year, when 
$136,473,663 was shown, and net revenue 
from operations an increase of 7 per 
cent over the $28,400,210 shown in 1928 
period. 

November revenue is running between 
2 and 3 per cent below November, last 
year, because of decrease in loadings of 
coal, grain and livestock, principally on 
lines east of Missouri River. 





Chicago Great Western 

The Chicago Great Western Railroad 
handled 13,294 cars of revenue freight 
in first two weeks of November, against 
13,501 in like period last year, a decrease 
of 207. Traffic originating on own line 
increased 168 cars, according to com- 
pany’s statement. Average ton miles of 
revenue freight has shown an increase 
of approximately 6 per cent so far this 
month. 





Chicago Sanitary District 

New short-term financing for the Chi- 
cago Sanitary District totaling $13,300,- 
000 nas been announced by the Board 
of Trustees. The financing will be by 
tax anticipation warrant notes, but no 
date has been set for the offering. It 
was said that this financing is neces- 
sary, as no taxes have been collected on 
the new fiscal year in Chicago because 
of the reassessment. 

When $135,000 6 per cent tax an- 
ticipation warrant notes were issued by 
the Sanitary District in May and offered 
by a syndicate headed by Lehman Broth- 
ers it was said that no further short- 
term financing would be done this year. 
The proceeds were deemed sufficient to 
meet pressing requirements until 1930. 
These warrant notes carried a 6 per cent 
interest rate and were offered on a 5.80 
per cent basis. 

The last long-term financing by the 
district was in mid-September, when 
$10,650,000 4% per cent bonds, due 1930 
to 1949, and priced to yield 6 per cent, 
were marketed by a group headed by the 
Continental Illinois Company, Inc., and 
the Guaranty Company of New York. 

Of the proceeds of the new issue, $9,- 
000,000 will be used to retire maturing 
bonds and to pay interest. 


Chicago Surface Lines 


$5,469,617 $5 75 840 
October gross.......... 469, i 

Residue receipts ...... 1,224,7 255,435 
Div. receipts .......... 481,468 501,171 
City’s share ........... 264,807 275,646 
Company’s share ...... 216,661 225,525 


Chicago Yellow Cab Company 
For the quarter ended Sept. 30 the 
Chicago Yellow Cab Company reports 
net profit of $565,887 after depreciation, 
Federal taxes and other charges, equiv- 
alent to $1.41 a share on 400,000 no-par 


‘shares, against $437,990 or $1.09 a share 


in the same quarter last year. Net for 
the nine months was $1,762,578, equiv- 
alent to $4.40 a share, against $1,395,835 
of $3.49 a share in the corresponding 
period of 1928. 


Hessig Ellis Company 

Robert T. Ellis of the Hessig Ellis 
Company of Memphis, a drug organiza- 
tion, has announced the launching of a 
nation-wide chain of mutual service 
wholesale drug houses which is to have 
affiliated with 15,000 to 20,000 retail 
drug stores. The new concern will be 
formed by consolidation of the forces 
of the Mutual Drug Company of Cleve- 
land and the Hessig Ellis Company. 

Mr. Ellis said the plan involved the 
establishment of central warehouses 
throughout the country to supply mem- 
bers in each division. It also brought 
into the national field the Mutual Drug 
Company and the Ure Druggists, Inc., 
of Cleveland, Frederic T. Roosa, presi- 
dent of Mutual Drug, and Mr. Ellis are 





to be chief executives of the new organi- 
zation. 


George A. Hormel & Co. 


For the year ended on Oct. 26 George 
A. Hormel & Co. report net income of 
$2,217,397 after depreciation, Federal 
taxes and other charges, equivalent after 
requirements on preferred issues to $4.88 
a share on 434,436 average no-par com- 
mon shares outstanding, against $1,168,- 
543, or $2.72 a share, on 429,244 common 
shares in the preceding fiscal year. 


Illinois Central 

The Illinois Central Railroad reports 
for October net income after taxes and 
charges estimated at about $2,075,000, 
against $2,659,000 in October, 1928. De- 
crease in net was largely accounted for 
by increase in maintenance expenses. 
October gross was about $17,500,000, 
against $17,454,864 a year ago. 

Ten months’ net income on basis of 
October estimate was about $10,580,000, 
against $9,802,000 in the like 1928 period. 
Ten months’ gross was about $152,500,- 
000, against $149,248,373 last year. 

Ten months’ net income was equivalent 
after estimated preferred dividend re- 
quirements for the period to about $7.10 
a share on approximately 1,353,295 com- 
mon shares outstanding. Illinois Central 
therefore in the first ten months prac- 
tically covered dividend requirements for 
the entire year on both classes of stock. 

Katz Drug Company 

H. M. Byllesby & Co. announces that 
directors of Katz Drug Company have 
declared an initial quarterly divi end of 
50 cents a share and an extra dividend 
of 25 cents a share on the common 
stock, both payable Dec. 15 to stock- 
holders of record Nov. 30. Directors also 
declared the regular quarterly dividend 
of $1.62% a share on the preferred 
stock, payable Jan. 1, 1930, to stock- 
holders of record Dec. 14, 1929. 


Kraft Phenix Cheese Company 

The Kraft Phenix Cheese Company 
will shortly take over Gelfand Manufac- 
turing Company, which was recently ac- 
quired, according to J. L. Kraft, chair 
man of board. Kraft Phenix will issue 
17,000 shares of stock for Gelfand com- 
pany. 
Lansford & Co. 

A new investment banking firm to be 
known as Lansford & Co. has_ been 
formed by Paul T. Lansford, E. J. Thiele, 
H. E. Perkins and A. D. Cameron, all 
of whom were formerly connected with 
the National Bank of the Republic, Chi- 
cago. The firm opened for business on 
Tuesday in the new Foreman Bank 
Building, Chicago, and will specialize in 
Illinois Improvement bonds. 





Manhattan-Dearborn Corporation 

The Manhattan-Dearborn Corporation, 
an investment trust under the manage- 
ment of Lawrence Stern & Co., has re- 
vealed its position after the recent break 
in the stock market. 

In a letter to stockholders, it is stated 
that the capital of the corporation was 
invested as of Nov. 20, 1929, approxi- 
mately as follows: 

Cash and short-term secured loans.57% 
Listed stocks 27% 
Real estate investments........... 16% 


In the above figures the securities 
owned by the corporation are taken at 
cost or market, whichever is lower, and 
the real estate is put in at cost. More 
than 75 per cent of the short-term notes 
mature on or before Feb. 1, 1930, and 
none later than Nov. 1, 1930. 

In accordance with the originally an- 
nounced policy of the company, its 
principal purpose is to buy, sell and hold 
real estate and interests therein. Accord- 
ingly, Manhattan-Dearborn Corporation 
has a much smaller proportion of its 
assets invested in listed stocks than is 
the case with the majority of investment 
trusts. 

This small proportion of listed stocks 
has worked to the advantage of the cor- 
poration in the recent stock market 
break, and the letter to stockholders 
states that the net asset value of the 


stock as of Nov. 20, 1929, is $46.50 pe» 
share. 





Marks Brothers Theatres 


The acquisition of a controlling interest 
in the ee Brothers Theatres, Inc., 
which owns several houses in Chicago, 
Ill, by the Paramount-Famous-Lasky 
Corporation, is revealed in the applica- 
tion of the latter company for the listing 
of 32,136 additional common shares on 
the New York Stock Exchange. The Ex- 
change has approved the immediate list- 
ing of 11,703 additional shares and the 
listing upon official notice of issuance of 
20,433 additional shares. 

Of the additional stock, 14,933 shares, 
together with $207,575 cash payments, 
wil be issued for the acquisition of a 70 
per cent interest, represented by all the 
common stock and 25 per cent of the pre- 
ferred stock of Marks Brothers Theatres, 
Inc., of Illinois, which has 90,000 common 
and 60,000 preferred shares, with equal 
voting rights, outstanding. 

Marks Brothers Theatres, Inc., owns 
the fee to the Granada and Marbro 
Theatre ee eg and Broadway Strand 
Theatre building in Chicago, and has a 
long-term lease of land at Milwaukee 
Avenue and Dean Street, Chicago. 

A further 5,500 shares, with $103,000 
in cash, will be used to acquire the re- 
maining half interest in the American 
Amusement Company, in which Para- 
mount-Famous-Lasky already has a 50 
per cent interest. This company owns 
the fee to several theatres in Minnesota 
and has leases to other theatres in that 
State and in North Dakota. A total of 
11,703 shares has been issued for the re- 
maining 50 per cent of Paramount En- 
terprises, Inc., with several theatre 
properties in Florida, the Paramount- 
Famous-Lasky Corporation already own- 
ing one-half of this company. 


National Bank of the Republic 

At a special meeting of the stockhold- 
ers of the National Bank of the Repub- 
lic it was voted to ratify the action taken 
by the board of directors’ on Oct. 10 
whereby the capital stock of the bank 
will be increased from $10,000,000 to 
$10,500,000. Under this plan stockhold- 
ers of record Dec. 2, 1929, will be given 
rights to subscribe to one share of stock 
for each twenty shares then held, these 
rights to be exercised by Dec. 16, 1929. 


North American Car Corporation 

Net profit of the North American Car 
Corporation for quarter ended Sept. 30, 
1929, was $208,187 after all charges, in- 
cluding Federal taxes, equivalent after 
dividend requirements on 20,000 shares of 
$6 preferred stock to $1.56 a share 
earned on 113,874 no-par shares of com- 
mon stock. 

For nine months ended Sept. 30, 1929, 
net profit was $576,625 after above 
charges, equal to $4.27 a common share. 


Tri-Utilities Corporation 

The Tri-Utilities Corporation; which 
controls more than $290,000,000 of public 
utility properties operating in twenty- 
six States and supplying electricity, gas 
and water to cities and communities hav- 
ing a total estimated population in ex- 
cess of 4,260,000, reports large increases 
in both gross and net earnings for the 
year ended Sept. 30, 1929. The corpora- 
tion’s statement gives effect to the 
acquisition of all of the outstanding 
Class B common stock of Federal Water 
Service Corporation and Peoples Light 
and Power Corporation, all of the com- 
mon stock of Power, Gas and Water 
Securities Corporation and a majority 
of the outstanding common stock of 
American Natural Gas Corporation and 
Southern Natural Gas Corporation; it 
includes the income from _ securities 
under contract of purchase, and also 
gives effect to the annual fixed charges 
based upon securities to be outstanding 
upon completion of proposed financing. 

The consolidated income account 
shows total revenues of $36,204,010 for 
the twelve months ended Sept. 30, 1929, 
as compared with $32,226,587 for the 
preceding twelve months. Operating ex- 
penses, maintenance and depreciation 
ahd taxes totaled $18,949,948, as against 
$18,292,429. Gross corporate income 
amounted to $17,254,062, which com- 


pares with $13,934,158 for the twelve 
months ended Sept. 30, 1928. After in- 
terest and dividends on subsidiary com- 
panies’ funded and unfunded debt, pre- 
ferred stocks, Class A stocks and earn- 
ings applicable to Class A stocks and 
minority interests, the net income ac- 
cruing to securities of Tri-Utilities Cor- 
poration totaled $1,964,750. 

After deducting annual interest re- 
quirements on the corporation’s $12,500,- 
000 principal amount of 5 per cent con- 
vertible gold debentures, there remained 
a balance of $1,339,750, which compares 
with annual dividend requirements of 
$426,000 on the corporation’s preferred 
stocks. After such preferred dividends, 
the net income available for the 260,000 
shares of Tri-Utilities Corporation com- 
mon stock outstanding was $913,750, 
equivalent to $3.51 per share. 


Utilities Power and Light Conipany 

The Utilities Power and Light Com- 
pany has acquired control of the West- 
ern Counties Gas Company, Paul & Co., 
Inc., announced. The acquired company 
operates natural gas pipe lines and dis- 
tributing systems in Western Oklahoma. 
Western Power, Light and Telephone Co. 

The Western Power, Light and Tele- 
phone Company has authorized an issue 
of $2,000,000 of 6 per cent one-year gold 
notes as part of a program of expansion, 
adding several new properties to the 
present group of subsidiaries, which in- 
clude telephone companies in Oklahoma 
and Missouri and an electric light plant 
in Kansas. There are $4,737,000 first 
lien collateral twenty-year 6 per cent 
gold bonds, Series A; $3,200,000 pre- 
ferred stock, 65,000 Class A and 100,000 
common shares outstanding. 

Preliminary earnings report for the 
entire group for the twelve months 
ended Sept. 30 shows gross revenues of 
$2,398,879 and net earnings of $959,869 
before depreciation, Federa] taxes and 
bond interest. 








Wisconsin Hydroelectric Company 

Wisconsin Hydroelectric Company, a 
subsidiary of Peoples Light and Power 
Corporation, reports gross revenues of 
$701,549 for the year ended Oct. 31, 1929, 
as compared with $641,941 for the pre- 
ceding twelve months. Operating ex- 
penses, maintenance and taxes other 
than Federal income tax totaled $292,- 
773, as agaimst $294,209. Gross income 
amounted to $408,775, which compares 
— — for the year ended Oct. 
= , 
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News and Transactions 





HE Department of 
Public Utilities has 
continued until Dec. 
11, at the request of 
the company, the 
hearing on the appli- 
cation of Edison Com- 
pany of Boston to in- 
crease its capital 








At the hearing on the petition of the 
Edison Electric Illuminating Company 
of Boston for authority to issue 76,411 
additional shares, F. Manley Ives, coun- 
sel for the company, had asked contin- 
uance until Dec. 11. He stated stock- 
holders had postponed their action on 
the additional stock until Dec. 10, and 
thought it a good idea to wait until 
after their meeting before proceeding 
with the matter. 

Wycliffe C. Marshall, counsel for cer- 
tain customers of the company in the 
rate case which is now being heard be- 
fore the commission, wanted the stock 
ease heard with the general rate case 
which comes up for hearing by the com- 
mission on Dec. 17. He filed a motion 
to that effect. 


Ives protested this move stating that 
the stock issue has nothing in common 
with the rate proceeding. The latter 
might last for some time and the com- 
pany may need the money to be realized 
from the stock sale long before the rate 
case is finished, he told the commission. 
Mr. Ives pointed out that during the 
progress of other rate cases the com- 
pany has applied for stock increases and 
never has the commission combined stock 
and rate matters. 

After a conference on the bench, Com- 
missioner Wells, acting chairman, de- 
nied Mr. Marshall’s motion and continued 
the hearing until Dec. 11. 


Atlas Plywood Corporation 


The Atlas Plywood Corporation and 
subsidiaries report for four months to 
Oct. 31, first four months of the com- 
pany’s fiscal Few net profit after all 
charges and Federal taxes of $262,464, 
or $4.22 a share on the 62,100 average 
number of shares outstanding, against 
$99,986, or $1.65 per share in the cor- 
responding four months of the previous 
fiscal year. The increase in net in- 
come is equal to 162 per cent. Sales 
were 54 per cent greater in the four- 
month period this year than in the same 
interval of 1928. 

Income account for October and four 
months to Oct. 31, 1929, follows: 


Four mos. 

ended Oct. 

Oct., 1929 , 1929. 
CO $136,288 ,610 
Sell. and admin: exp... 45,517 149,172 
MEE wscicescecs ses 90,771 340,438 
Other income .......... 17,916 32,090 
Total income ......... 108,687 372,528 
Other deduct. .......... 23,154 74,687 

Net profit before Fed. 

income tax .......... 85,533 297,841 
Prov. for Fed. inc. tax. 9,914 35,377 
DEE ckccsccnccucds 75,619 262,464 


Balance sheet as of Oct. 31, 1929 
shows current assets of $1,916,246 and 
current liabilities of $290,477, against 
current assets of $1,801,557 and current 
liabilities of $295,853 on June 30, 1929. 
Cash totaled $242,062 on Oct.:31, against 
$138,952 on June 30, an increase of $103,- 
110. Inventories were down to $882,107 
on the later date from $1,158,758 on 
June 30. 

_ President Ralph M. Buck, comment- 
ing on the four months’ showing, says 


in part: 

“We have added substantially to our 
earning power through the establish- 
ment of a Canadian plant, and the ac- 
quisition of the Utility Manufacturing 
Co. oF! at Goldsboro, N. C. 

“A very large proportion of our con- 
tracts expiring at the end of this year 
have already been renewed at satisfac- 
tory prices. 

_ “On Nov. 15, 1929, the 66,600 outstand- 
ing shares of common stock were split 
two for one. Before the split-up, the 
stock was on an annual dividend basis 
of $4 Da share. At the December meet- 
ing of the directors, a dividend rate on 
the new split-up shares will be estab- 
lished. Our earnings justify a dividend 


olicy at least as liberal as has been 
Followed in the past.” 


Bellanca Aircraft Corporation 

The balance sheet of the Bellanca Air- 
craft Corporation as of Sept. 30 shows 
current assets of $1,670,015, and cur- 
rent liabilities of $182,716, a ratio of 
9.14 to 1. Net quick of $1,487,299 is 
equal to about $8.50 a share on the 175,- 
000 shares of stock. Cash alone amounts 
to $1,056,261. 

Butte & Superior Mining Company 

The Butte & Superior Mining Com- 
pany reports for the quarter ended Sept. 
30, 1929, net profit after taxes but be- 
fore depreciation and depletion of $12,- 
955 or 4 cents a share on the 290,197 
shares of stock, against a loss of $13,700 
in the third quarter of 1928. 

Net profit for the first nine months be- 
fore depreciation and depletion totaled 
$37,886 or 13 cents a share, against net 
profit of $48,020 or 17 cents a share in 
the first nine months of 1928. 

Reports for the quarter ended Sept. 


30 compare as follows: 
1929. 1928. 


Ee ED cexsvcczce $546,284 $424,938 
CE cbs den des ou0vs 533,329 438,638 
a Sree 12,955 *13,700 
REED. dc ceccnceceses 145,099 145,098 
EE sR acaoth de ace 30000 132,144 158,798 
*Loss. 
Nine months ended Sept. 30: 
1929. 1928 
Total income .......... $1,710,252 $1,639,830 
EE id coun cevaase 1,672,366 1,591,810 
deo vcesgae ce a5 37,880 48.020 
CO ES 435,297 435,296 
397,411 387,276 


DEE cokewcenweracaee 


City Bank and Trust Company 

The stockholders of the City Bank & 
Trust Company have approved the rec- 
ommendations of the directors to defer 
action on proposed capital increase to 
$1,250,000 from $1,000,000. The direc- 
tors will submit a plan at the annual 
meeting on Jan. 13. An extra divi- 
dend of 2 per cent, payable Dec. 2, was 


voted, making the total payments for the’ 


current year 30 per cent, of which 13 
per cent was regular, 10 per cent extra 
in June, and the present extra of 2 per 
cent. Earnings for ten months exceeded 
total for 1928, which were over $1,000,- 
000. 


East Hartford, Conn. 

Offering has been made of a new 
issue of $380,000 town of East Hart- 
ford (Conn.) 4% per cent school bonds, 
due serially from Nov. 1, 1931 to 1959, 
by B. J. Van Ingen & Co. The bonds 
were priced to yield 4.35 to 5 per cent. 
The town reported an assessed valua- 
tion for 1928 of $30,723,268 and total 
bonded debt of $2,298,000, including this 
issue. 

Eastern Steamship Lines 

The stockholders of the Eastern 
Steamship Lines, Inc., have approved an 
increase in authorized common stock 
from 150,000 to 500,000 shares and the 
issuance of 248,112 additional shares to 
holders of the present outstanding 124,- 
056 shares. 

Gamewell Company 

The Gamewell Company reports net 
earnings for the five months ended Oct. 
31, 1929, after taxes and depreciation, 
of $439,093, equal to $3.69 a share, or 
ut the annual rate of $8.85 per share 
on the 118,928 shares of common stock 
outstanding. 

Completed sales in October were $631,- 
422, which represent a 50 per cent gain 
over the month of September and a 59 
per cent gain over the same month of 
1928. Net income of $108,972 for the 
month of October is the greatest for any 
month in the history of the company, 
representing a gain of 40 per cent over 
September and of 30 per cent as com- 
pared with the same month a year ago. 

Unfilled orders during the month in- 
creased approximately 10 per cent in 
spite of a record volume of completed 
sales for October. 


Ludlum Steel Company 


The Ludlum Steel Company reports 
for three months ended Sept. 30 net 
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News and Transactions 


rofits after all charges including taxes 
$136,421, equivalent to 37 cents a share 
on 170,000 shares of common stock after 
preferred dividends. 

For the nine months, net after all 
charges was $837,817, equivalent to $3.63 
per share after preferred dividends. 

Third quarter net of the company is 


‘equal to 37 cents per common share, 


compares with net of $147,546 equal af- 
ter preferred dividends to 43 cents for 
the same period in 1928. Nine months 
net $3.63 per share, compares with net 
of $413,260 or $1.14 per share. 


New England Power Association 

The New England Power Association, 
controlled by the International Hydro- 
Electric System, a division of Interna- 
tional Paper and Power Company, pro- 
duced 161,847,000 kilowatt hours electric 
energy in October, a new high record 
for a single month; 19 per cent over the 
output of the Association in October 
1928, and 63 per cent over that of Oc- 
tober 1927. In the first ten months of 
this year the output of New England 
Power Association was  1,454,606,000 
kilowatt hours, 30.5 per cent greater 
than in the corresponding period of 1928 
and 64.3 per cent greater than in the 
first ten months of 1927. The output of 
the Association in the twelve months 
ended Oct. 31 was 1,716,290,000 kilowatt 
hours, an increase of 29 per cent over 
the output of the Asssociation in the 
twelve months ended Oct. 31, 1928. 

The growth of New England Power 
Association is further shown by com- 
paring its output increase of 30.5 per 
cent in the first ten months of this year 
over the corresponding period of last 
year, with its output increase of 25.9 
per cent in the first ten months of last 
rane over the corresponding period of 
1927. 


The output of electric energy of util- 
ity power plants in the United States 
in the first nine months of this year, the 
latest figures available, was 11.5 per cent 

eater than in the first nine months of 
ast year. This compares ‘with an in- 
crease in output of 14.9 per cent in the 
same period by the plants of New Eng- 
land Power Association. 


Norwalk Tire and Rubber Company 

For the year ended Sept. 30 the Nor- 
walk Tire and Rubber Company reports 
a net loss of $415,324 after depreciation, 
interest and other charges, against a 
net profit of $46,883, equal to $4.44 a 
share on 10,546 preferred shares, in the 
preceding fiscal year. 

Pepperell Manuufacturing Company 

The New England Power Association 
has purchased substantially all the prop- 
erty owned by the Pepperell Manufac- 
turing Company in Lowell, Mass., ac- 
cording to an announcement by Frank 
D. Comerford, president of the power 
company. The property includes land, 
buildings and machinery of a total valua- 
tion of $1,424,600. The property was ac- 
quired to utilize the Pepperell steam and 
water power. 


Stamford, Conn. 
The city of Stamford, Conn., has 
awarded an issue of $100,000 tax antici- 
ation notes, due March 14, 1930, to 
alomon Bros. & Hutzler at a discount 
of 4.70 per cent plus a premium of $7. 


Utah-Apex Mining Company 
For the year ended Aug. 31, 1929, the 
Utah-Apex Mining Company reports net 
income before Federal taxes and deple- 
tion, but after depreciation, of $140,498, 
equal to 26 cents a share on 528,200 
shares of $5 par stock outstanding. This 
compares with 1928 net of $65,316, equal 
to 12 cents per share, and with 1927 net 
of $367,202, equal to 70 cents a share. 
Production compares as follows: 


1929. 1928. 
ee ES errr. 17,948,225 23,895,342 
Noo dars:o.cqucirl 9,465,688 10,473,535 
OS eer 5,038,147 4,766,556 
Silver (GBB.) ....2.0000- 449.603 494,599 


On Aug. 31 last U.+h-Apex had cur- 


rent assets of $1,183,210 and current lia- 
bilities of $130,473. Working capital 
was thus $1,052,737, which compared 
with $1,076,585 a year ago. Included in 
quick assets are $1,076,688 of govern- 
ment securities and $40,896 cash. 

President R. F. Haffenreffer says in 
art: 

“Total production of ore during the 
year was 197,465 tons, approximately 
6,700 tons less than that of the preced- 
ing year. 

“During the year approximately 12,979 
feet of development work and 37,000 
cubic feet of station and ore pocket cut- 
ting was done. The 2,400-50 winze was 
extended from the 2,900 level to the 
3,100 where development is well under 
way, and the shaft is now being sunk to 
the 3,300 level. 

“The recent strike of ore on the 3,100 
level containing a predominance of cop- 
per values, anticipated by our geologists, 
encourages us to explore at greater 
depth. 

“Our ore reserves are estimated as 
follows: 

Tons Assay 
Crude copper 
shipping ..25,000 4%-5% copper 
Lead ~- copper 
milling ....50,000 4% lead 2% copper 
Lead - zinc ; 
milling ....90,000 7%-8% lead 544%-6% zinc 





“The estimated total ore reserve is ap- 
proximately the same at this time as it 
was a year ago, but crude copper ore 
and lead-copper mi!! ore reserves have 
been increased, while the lead-zinc re- 
serves have decreased. 

“Development work has been carried 
on with the guidance of the best geo- 
logical advice obtainable and lead ores 
are still found in considerable amount in 
our lowest levels, and our consultant 
geologist, in his recent report, makes 
the following statement: ‘Conditions for 
the immediate future of the mine, say 
for the next two years, are decidedly 
better than when I rendered my last re- 
port a year ago. New ore reserves have 
been discovered in the upper levels and 
the development in depth has been more 
satisfactory. In spite of the approach- 
ing exhaustion of the upper Yampa ore 
bodies the outlook for the mine seems a 
great deal better than a year ago. The 
developments on the lowest levels are 
distinctly encouraging.” 





Walworth Company 


The Walworth Company has declared a 
quarterly dividend of 50 cents on com- 
mon, placing the issue on a $2 annual 
basis, compared with the former rate of 
$1.20. The dividend is payable Dec. 16 
to stock of record Dec. 5. The regular 
quarterly dividend of 75 cents also was 
declared on the preferred, payable Dec. 
81 to stock of record Dec. 20. 





Whitenights, Inc. 


Holders of the Whitenights, Inc., five- 
year convertible collateral trust sinking 
fund 6% per cent notes are in receipt 
of a plan of reorganization from the 
noteholders’ committee under which the 
assenting holders, in the event of car- 
rying out of the plan, will receive in ex- 
change for each $1,000 of deposited 
Whitenights notes 100 shares no-par 
stock of the G-E-M Equipment Corpora- 
tion and a non-assignable right to par- 
ticipate in distributions made by the 
trustee under the note indenture. 

If the plan is carried out the G-E-M 
Corporation will acquire by purchase 
from certain secured creditors of White- 
nights, Inc., pledged leases and lease- 
notes and will purchase from the bank- 
ruptcy trustee of Whitenights, Inc., un- 
pledged leases an a quantity of wash- 
ing machines and other articles. It will 
also become collection agent of‘the trus- 
tee under Whitenights note indenture 
and will start an organized effort to col- 
lect moneys due and to become due un- 
der the leases which the trustee holds as 
security for the outstanding five-year 


notes. 

Noteholders desiring to assent to the 
plan may deposit their notes with the 
Bank of America National Association 
up to noon Nov. 30. 





For Transactions on the Boston Stock Exchange See Page 1092 
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Investment Securities 


We believe that the present 
market offers unusual oppor- 
tunities for investment in 
high grade secyrities, both 
Bonds and Stocks, and that 
investors who are willing to 
disregard minor fluctuations 
can now make commitments 
with utmost confidence. 


Ask for our latest circulars on 


Common Stock Values 


Attractive High Yielding 
Investment Bonds 
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Southern Exchanges 


HOLESALE trade in 
the Fifth Federal Re- 
serve District for Oc- 
tober will equal that 
of October last year, 
incomplete reports to 


the bank indicate. 


ae With several houses 
to be heard from, at 
least two lines will have increases suffi- 
cient to offset possible losses. Two lines 
expect to break even and another may 
show a slight decline. 

Unseasonable weather has delayed the 
movement of many retail lines, but holi- 
day stocks are beginning to move satis- 
factorily. Christmas savings funds, which 
show an increase through the district, 
will be available next week. 

Debits to individual accounts for the 
week ended Nov. 13 show a sharp de- 
cline over the preceding week, but are 
1 per cent above the corresponding week 
of last year. 

Starting of work on two big passenger 
liners at Newport News, and the award- 
ing of a contract for a $3,500,000 addi- 
tion to the American Tobacco Company’s 
Richmond plant, which means added em- 
ployment for 1,000 by April 1, are the 
most encouraging industrial events of 
the week. 

The South’s greatest bank, the First 
National, has started business at Atlan- 
ta. The bank was formed by the merger 
of the Atlanta and Lowry National and 
the Fourth National. John K. Ottley, 
president of the Fourth National, be- 
comes president and Thomas K. Glenn 
chairman of the board. 

As the result of negotiations by a 
committee appointed by the Legislature, 
the Nashville, Chattanooga & St. Louis 
Railroad and the United States Cold 
Storage Company of Chicago, the latter 
concern will take possession of the site 
of the old Union Depot of the Western 
& Atlantic Railroad, owned by the State 
and under lease to the Nashville, Chatta- 
nooga & St. Louis, and will build a com- 
bination office building, cold storage 
plant and warehouse to cost $2,500,000 
to $3,000,000. The lease is for seventy 
years. 






American Department Stores Corp. 


The American Department Stores 
Corporation announces the opening of 
the new store of the J. M. Hartley Com- 
pany of Fairmount, W. Va. The Fair- 
mount store, which is one of seventeen 
units of the American Department Stores 
Corporation, was founded in 1877 and 
has a record of being one of the most 
successful medium-sized department 
stores in the country. The capacity of 
the store has been expanded five times, 
due to the steady. growth of the Hartley 
business since its founding. The new 
building, the largest in the city, has five 
full floors and a basement and contains 
47,670 feet of floor space. 

Harry Hartley, president and son of 
the founder of the store, in discussing 
the future of the medium-sized depart- 
ment store, said: 

“The opportunities for the small-town 
store were never greater than today. By 
supplying a personal and intimate ser- 
vice, the local store can provide a type 
of service which the metropolitan store 
cannot offer. When the medium-sized 
store also has the advantage of the buy- 
ing and advisory service of a chain or- 
ganization, such as American Depart- 
ment Stores, it is in a strategic position 
to meet highly competitive conditions in 
modern merchandising.” 


Consolidated Gas of Baltimore 


The Consolidated Gas, Electric Light 
and Power Company of Baltimore budg- 
et for 1930 calls for an expenditure of 
$7,500,000. This is an increase of $600,- 
000 over the amount the company is 
spending this year on improvements, ex- 
tensions, &c. 

Charles M. Cohn, vice president, com- 
menting on prospects, said: “Provision 
to spend $600,000 more next year than 


we are spending this year in expanding 
our facilities is the answer of the Con- 
solidated Power Company to pessimists 
on the business outlook next year. Every 
doliar of the budget is intended to be 
used for the purchase of materials nec- 
essary to extend our lines and otherwise 
increase our facilities, and I may add 
that reports we have received from our 
customers, present and _ prospective, 
leave no doubt in our mind there will be 
a ready market for our output.” 


International Utilities Corporation 


The directors of the Kentucky Securi- 
ties Corporation have declared the regu- 
lar quarterly dividend of 1% per cent on 
the preferred stock, payable Jan. 15, 
1930, and a dividend of 1% per cent on 
the outstanding common stock, payable 
Jan. 2, 1930, both to stockholders of rec- 
ord as at the close of business Dec. 30. 

The directors of the Lexington Utilities 
Company have declared the quarterly 
dividend of $1.62% per share on the pre- 
ferred stock, payable Dec. 16, 1929, to 
stockholders of record as at the close 
of business Nov. 29, 1929. Both com- 
panies are subsidiaries of International 
Utilities Corporation. 


Memphis Natural Gas Company 

The Memphis Natural Gas Company 
has filed with the Secretary of State of 
Delaware notice of an increase in capi- 
tal stock from 620,000 to 1,020,000 shares 
of no-par value, divided into 20,000 
shares of $7 cumulative preferred stock 
and 1,000,000 of common stock. There 
were formerly 20,000 preferred and 600,- 
000 common shares authorized. 

The directors have been authorized by 
the stockholders to issue additional com- 
mon stock, not exceeding 400,000 shares, 
to be exchanged for first mortgage 6 
per cent bonds, dated April 1, 1928, or 
for $7 preferred stock, or to be used for 
other purposes. 


Oklahoma Natural Gas Corporation 


Thomas R. Weymouth, president of 
the American Natural Gas Corporation, 
announces that the Oklahoma Natural 
Gas Corporation, a subsidiary, is again 
serving natural gas to the Mid-Conti- 
nent Petroleum Corporation which is the 
largest consumer in the State of OUkla- 
homa and will use approximately 10,000,- 
000 cubic feet per day. The Mid-Conti- 
nent Petroleum Corporation began using 
fuel oil instead of natural gas during 
the Spring of 1928 and up to the pres- 
ent time has not been taking gas from 
the Oklahoma Natural Gas Corporation. 


Richmond, Fredericksburg & Potomac 


Directors of the Richmond, Fredericks- 
burg & Potomac Railroad Company have 
declared the regular semi-annual divi- 
dend of $4 a share on the voting common 
stock and dividend obligations, and an 
extra cash dividend of $4 a share on the 
voting stocks and dividend obligations 
were declared, payable Dec. 31 to stock- 
holders of record Dec. 23. 


Seaboard Air Line 


Operation of the Seaboard Air Line 
Railway’s branch from near Bellwood to 
Hopewell, Va., is expected to start by 
Jan. 1. Whether a shuttle passenger 
service will be inaugurated has not been 
determined, although the line is being 
constructed primarily for freight. 


Southern Natural Gas Corporation 


The Southern Natural Gas Corpora- 
tion has entered into a contract with 
the Birmingham (Ala.) Gas Company 
and the Industrial Gas Corporation, lo- 
cal distributers of gas in the Birming- 
ham district, for the sale of natural gas 
in the city of Birmingham and outlying 
districts. The arrangements as concluded 
provide for the distribution of both 
coke oven and natural gas by the local 
companies within the Birmingham dis- 
trict. It is estimated that sales of nat- 
ural gas in the first year of operation 
under this contract will approximate 
2,500,000,000 cubic feet and will increase 
to about 4,000,000,000 cubic feet in the 
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fourth year. The contract is subject to 
the approval of the Alabama Public Ser- 
vice Commission and the boards of di- 
rectors of the companies concerned. 

The Southern Natural Gas Corpora- 
tion is constructing an interstate natu- 
ral gas transmission line from the Mon- 
toe and Richland gas fields in North- 
eastern Louisiana through Mississippi 
and Alabama to Atlanta, Ga. The main 
pipe line is one of the longest single 
high-pressure lines in the world. The 
system now under construction, includ- 


st. Louis Securities—St. Louis Stock 


RACTICALLY all in- 
dustries are doing 
well in the Eighth 
Federal Reserve Dis- 
trict, comprising the 
St. Louis area, with 
the possible exception 
of automobile plants. 
Retail trade is run- 
ning well ahead of last year, excepting 
in luxuries, with a general 8 per cent 
increase. 

This is the dull season for shoe man- 
ufacturers, but sales are from 15 to 18 
per cent greater than a year ago. 

Extensive railroad orders placed and 
contemplated have bolstered a somewhat 
lagging steel and iron industry, and a 
large order is expected from the Mis- 
souri Pacific Railroad. ye, 

The Missouri Pacific shows a gain in 
tonnage, and the Frisco is about the 
same as a year ago, but for the South- 
western lines as a whole there is an av- 
erage decrease of about 5 per cent. 
Barge line tonnage is steadily increas- 
ing. 

Money rates have softened and can 
be had around 5% per cent, with some 
loans as low as 5. Employment is good 
for this time of the year. 











Park-Plaza Company 

Greenebaum Sons Investment Com- 
pany are offering at 96 and accrued 
interest, to yield about 7 per cent, 
$3,900,000 first mortgage 6% per cent 
sinking fund bonds, Series A, of the 
Park-Plaza, an apartment hotel now un- 
der construction at Kings Highway and 
Maryland Avenue, St. Louis. Upon com- 
pletion, the structure will be the largest 
and finest apartment hotel in St. Louis 
and will be owned by the Park-Plaza 
Company, all of whose stock is owned 
by the Koplar Company. 

The bonds of this issue will represent 
direct obligations of the Park-Plaza 
Company, the common stock of which 
ic entirely owned by the Koplar Com- 
pz .y, which also owns valuable equities 
in the Congress, Senate and Embassy, 
three of the finest apartment hotels in 
St. Louis. Samuel Koplar, president of 
the Park-Plaza and Koplar companies 
and one of the outstanding real estate 
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ing branch and feeder lines will com- 
prise over 900 miles of pipe line. The 
main line is now being tested, and it is 
expected that deliveries of gas will com- 
mence about Jan. 1. 


Wegtern Maryland 


The Pittsburgh & West Virginia Rail- 
road has filed with the Interstate Com- 
merce Commission a proposal under 
which it would take over the stock hold- 
ings of the Baltimore & Ohio in the 


Western Maryland at a price of $18,673,- 
049, and acquire also enough additional 
shares to give it absolute control of the 
carrier, which it wishes to include in a 
new trunk line from the Atlantic Coast 
to Chicago. The holdings of the Balti- 
more & Ohio, 163,859 shares of first pre- 
ferred, 8,000 shares of second preferred 
and 159,050 of common stock, represent 
43 per cent of the voting shares of the 
road. 

The Pittsburgh & West Virginia said 
it would seek to acquire the additional 


News and Transactions 


men of the city, will 
bonds. 

According to conservative independent 
estimates, net earnings of the building, 
available for interest, depreciation, &c., 
should amount to $560,634, equal to more 
than 2.2 times the annual interest re- 
quirements on this issue. 


guarantee. the 


Missouri-K ansas-Texas 

The Missouri-Kansas-Texas Lines ap- 
proved 1930 improvement budget ap- 
proximately $7,000,000, of which nearly 
$5,000,000 will be chargeable to capital 
account. The budget calls for the imme- 
diate purchase of 600 coal cars, three 
steel diners and twenty-five cabooses. 

The road will also install 100 miles of 
automatic block signal, principally con- 
stituting a continuance of last year’s 
signal program on the Kansas City divi- 
sion. The program includes the laying 
of fifty miles of new 90-pound rail on 
the main line between McAlester, Okla., 
and Denison, Texas, releasing 90-pound 
rail which will be used on lines in Texas. 
Work in connection with rail program 
such as bank widening, ballast, ties, &c., 
totals outlay of $750,000. 


Work will begin next year on replac- 
ing the Boonville Bridge across the Mis- 
souri River to cost $1,000,000 and will 
take two years to complete. n 

The budget calls for a total expendi- 
tvre of $4,000,000 on way and structures 
and $3,000,000 on equipment, the latter 
including around $1,000,000 for improve- 
ment to present equipment, shops and 
incidental facilities. 

With Missouri-Kansas-Texas earning 
around $4.75 a share on the 808,495 
shares outstanding common, this im- 
provement program can easily be fi- 
nanced out of income, especially as road 
is in an excellent cash position. 


M-K-T Wins Control of Line 


The Interstate Commerce Commission 
has resolved the conflicting applications 
of the Missouri, Kansas, Texas and the 
Chicago, Rock Island & Pacific Rail- 
roads to acquire control of the Beaver, 
Meade & Englewood Railroad in favor of 
the M-K-T. The line acquired is a sixty- 
five-mile line between Beaver and 
Heugh, Okla. M-K-T filed its applica- 
tion to acquire the road in June after 
the Rock Island had asked permission te 
acquire the line in May. The Rock Is- 
land nad a contract for the purchase of 
the short-line control for $1,301,966 
which the M-K-T is willing to meet. 

The finding holds the acquisition by 
the M-K-T is without prejudice to the 
Rock Island proposal to acquire the line 


in case the M-K-T does not promptly 
consummate acquisition of control of 
the line in pursuance of the authority 
given by the commission. 

Commissioner Eastman dissented, ob- 
jecting that he could find no sufficient 
justification for the “extremely liberal 
purchase price.” 

The M-K-T control of the Englewood 
Line by. purchase of capital stock and 
other securities is subject to the express 
condition that “unless and until other- 
wise ordered by this commission, the 
Missouri-Kansas-Texas Railroad Com- 
pany shall preserve existing routes and 
channels of trade and commerce estab- 
lished by other carriers in connection 
with the Beaver, Meade & Englewood 
Railroad Company or by the Beaver, 
Meade & Englewood Railroad Company 
in connection with other carriers; main- 
tain existing gateways for the inter- 
change of traffic with such carriers and 
continue the present neutrality of han- 
dling traffic by the Beaver, Meade & 
Englewood Railroad Company so as to 
permit equal opportunity for service 
and routing or movement of traffic 
which may be competitive with the Mis- 
souri-Kansas-Texas Railroad’s system, 
so long as the o* cr carriers desire the 
maintenance of such existing routes 
without discrimination in service of such 
zompetitive traffic.” 


Moon Motor Car Company 

The Moon Motor Car Company of St. 
Louis has acquired the Ruxton front- 
drive automobile developed by New Era 
Motors, Inc., it has been announced on 
behalf of C. W. Burst, president of the 
Moon concern and of the Windsor Cor- 
poration, manufacturers of Windsor 
White Prince cars. The transaction also 
involves acquisition through exchange 
of stock of all plant equipment of 
New Era Motors. Additional financing 
through new issue of shares is said to 
be underwritten. 

Production of the Ruxton on a large 
scale is to start immediately, according 
to announcement. The price range, for- 
merly about $4,000, will be lowered and 
other types built. 


St. Louis-San Francisco 

The St. Louis-San Francisco Railroad 
has placed equipment orders totaling 
$12,000,000. It will buy 700 coal and 
1,000 box cars from the Pullman Car 
and Manufacturing Company, 1,500 box 
cars from the American Car and Foun- 
dry Company, 300 automobile cars from 
the General American Car Company and 
20 mikado freight engines from the 





Week Ended Saturday, November 23, 1929 


BANK AND TRUST COMPANIES. 
High. L 


Sales. ow. Last. 
12 Boatman’s Bank ........ 230 230 230 
436 First Nat Bank ......... 90 88 88 
5 Laf-S-Side Bank ... ..350 350 350 
339 Mere-Commerce ...... .295 285 286% 
136 Frank-Amer ............285 275 285 
7 Miss-Val Mer ........... 300 297% 297% 
29 St. Louis Union Tr....... 530 525 525 H 
INDUSTRIALS. 
, OF RPrrrre re er ere ee 


20 ‘ 
90 Bentley Strs ... 
368 Brown Shoe ...........-. 












PY rae 
17 Burkert ......... 
SS a Pee 
35 Chi Ry Eq pf sole 
2 Coca Cola Bot ... ¥<ne ee 52 52 
206 Cons Lead, A............ 9 . w 
OE rrr 70 75 
OS eee 96 95 96 
640 Ely Walker ............. 28% 28 28% 
5 Bo  ° |e 99 99 
85 Globe-Dem pf ........ : 115 115 
208 Ham Brown Shoe .... 9 10 
505 Hussman Ligenier .... 22 22 
Be EE fide Sc ors rcsccicus FF te 
78 78 
59% 60 
10344 105 





INDUSTRIALS 
H 


Sales. igh. Low. Last 
95 Jonnson S. S. ...... 49 48 48 
15 Knapp Monarch ......... 32 32 32 
It 7 | BP eer . 36 36 36 
tf  * er 45%, 43 451% 

255 Laclede Steel ..... eee jee | 44 
2,427 Landis Mach ........... 76 67 76 
i SE ENED ose cvetedeses 20 20 20 
230 Moloney, A ............. 55 54 55 
363 Mo Port Cem ....... 35%, 34 35 
25 Nat B. Met pf ........ . 99 
GE Be GD cscccccwiicces 254%, 26% 
i eee 8, 8 81, 
135 Pedigo Weber .......... 20 19 19% 
SY Lea 15% 15% 1514 
Scruggs ist pf ........ 74%, 748, 74% 
55 US iis aalis-s 09 :0:3 74% 74% 74%; 
4,314 Scullin pf ............ 2814, 25 2814 
Ff ae . 95 95 95 
305 Skouras Bros ........... 20 20 20 
25 Sou Acid ........... --- 44% 44% 44% 
OP Fe Oe oo csssescc de I oe 
186 Stix Baer Fuller ........ 25 24 24% 
100 St. L. Bank Bldg ..... . 12% 12% 12% 
— eee 28 26 28 
ee eer eee 103 103 103 
BONDS. 
4,000 E. St. L. Sub 5s......... 95 95 . 
5,500 Houston Oil 54s ........ 92” ta 92” 
ee EOE ns sb eseccccocs 96 96 96 
9,000 United Rys 48 ........... 70% 70 70% 


shares at a price not in excess of that 
paid to the Baltimore & Ohio. As an 
alternative proposal, it agreed to take 
over the Baltimore & Ohio’s holdings at 
a price to be fixed by the commission if 
the commission were not satisfied with 
the basis named. 

The Interstate Commerce Commission 
brought Clayton-act proceedings against 
the Baltimore & Ohio for purchasing 
stock in the Western Maryland and di- 
rected it to show cause why it should not 
divest itself of the shares. 


Exchang 


Baldwin Locomotive Company. 

The railroad will make 300 coal cars 
in its shops, underframes for which will 
be made by the Virginia Bridge and Iron 
Company. It will award contracts for 
ten combination baggage and mail cars, 
ten baggage cars and three dining cars 
soon. It also will order 175 miles of 110- 
pound rail, to cost about $2,000,000 from 
the Tennessee Coal, Iron and Railroad 
Company. 

The company reports for ten months 
ended Oct. 31, 1929, net income of 
$9,076,718 after taxes and charges, 
equivalent after dividend requirements 
on 471,324 shares of 6 per cent preferred 
stock, to $10.28 a share on 653,684 shares 
of common stock. This compares with 
net income in corresponding ten months 
of 1929 of $6,585,361, which computed on 
above share basis is equal to $6.47 a 
share on the common stock. 

The company reports for October and 
ten months as follows: 


1929. 1928. 
October gross.......: >. ..$8,833,221 $8,312,712 
Net operating income... 2.451,962 2,441,142 
Balance for interest.... 2,583,143 2,562,419 
Surplus after charges.. 1,554,398 1,505,524 
Ten months’ gross...... 75,270,917 71,437,695 


Net operating income. .18,123,499 17,200,421 
Balance for interest....19,503,272 20,548,846 
Surplus after charges.. 9,076,717 6,585,361 


St. Louis Southwestern 


An investment of approximately 
$1,200,000 has been made by the St. 
Louis Southwestern Railroad in motor 
bus and freight truck lines, through its 
subsidiary, the Southwestern Transpor- 
tation Company, according to Daniel 
Upthegrove, president. 

Improvements are being made on the 
Tyler-Mount Pleasant line in Texas at 
a cost of $6,000,000 and a new terminal 
is being constructed at Tyler at a cost 
of $750,000. Mr. Upthegrove said that 
business of the St. Louis Southwestern 
in Texas is good at this time, although 
it is below expectations. 


Terminal Railroad Assocation 

The Terminal Railroad Association of 
St. Louis will do its part in maintaining 
business, according to Henry Miller, 
president. Improvement budget for 1929 
was approximately $4,000,000 and pros- 
pect for 1930 is that a larger amount 
will be required, owing to steady growth 
in terminal business which has increased 
more than 60 per cent since 1921. 
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NITED AIRPORTS OF 
CALIFORNIA, INC., 
with an author- 
ized capitalization of 


2,500,000 shares, has 


} been formed by the 














United Aircraft and 
Transport Company 
to carry on an airport 
business throughout the country. A 
charter for the new company has been 
granted in Dover, Del. The company 
will be wholly financed and owned by 
United Aircraft and Transport, it was 
reported. 

United Airports is expected to begin 
operations with the acquisition of two 
airports now owned by United Aircraft 
roms Transport. These are Burbank 
Field, at Los Angeles, Cal., which repre- 
sents an investment of more than 
$2,000,000, and the Pratt & Whitney 
field at East Hartford, Conn., a $500,000 
undertaking, on the site of the new 
plant of the engine-building subsidiary 
of United Aircraft and Transport. The 
formation of United Airports may mean 
that the parent company is to establish 
a chain of airports across the continent, 
it was reported. No steps have as yet 
been taken in this direction, however, 
beyond the acquisition of the two air- 
ports, it was said. 
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Pacific Coast Securities News—TItransactions on 


Coast Stock Exchanges 


United Aircraft and Transport, which 
is ranked as one of the two largest avi- 
ation holding companies in the world, 
operates companies embracing every 
branch of the aviation business. United 
Airports will be its thirteenth subsidiary. 
The other operating units of the holding 
company are Boeing Air Transport, Inc., 
operating one of the longest air mail 
lines in the country; Boeing Airplane 
Company, a manufacturing unit; Hamil- 
ton Standard Propeller Corporation, 
Northrup Aircraft Corporation, Pacific 
Air Transport, Pratt Whitney Air- 
craft Company, the engine-building sub- 
sidiary; Sikorsky Aviation Corporation, 
manufacturing amphibian planes, Stear- 
man Aircraft Company, Stout Air Ser- 
vices, Chance Vought Corporation, Boe- 
ing Aircraft of Canada, Ltd., and Cana- 
dian Pratt & Whitney Aircraft Com- 
pany, Ltd. 

The operations of the company are di- 
vided among commercial, military and 
naval airplane and engine construction 
and long-distance transport work. It is 
expected that an organization. meeting 
for United Airports will be held soon, at 
which the officers of the new company 
will be announced. 

Columbia River Packers’ Association 

A report made public by Bacon, 
Wardell & Co. of San Francisco on Nov. 
19 states that the Columbia River Pack- 
ers’ Association, Inc., whose common 
stock is listed on the San Francisco Curb 
Exchange, is earning at the rate of $4 
per share per annum. For the first ten 
months of this year earnings, after de- 
ducting taxes, depreciation and bond in- 
terest, were $237,806.47. On the basis 
of these earnings the company netted 
$3.38 per share, or 60 cents per share 
more than in the entire twelve months of 
last year. 


Columbia Steel Corporation 

The California Corporation Commis- 
sion has authorized the Columbia Steel 
Corporation to sell 20,000 shares of its 
par value common stock to L. F. Rains, 
vice president, at $9 per share. The 
common closed on the San Francisco 
curb Exchange the day authorization 
was granted at 14% and had a high for 
the year of 19%. 

Crown Willamette Paper Company 

Net earnings totaling $1,900,661 for 
the six months ended Oct. 31, 1929, are 
reported by the Crown Willamette Paper 
Company, a subsidiary of the Crown Zel- 
lerbach Corporation, listed on the San 
Francisco Stock Exchange. The net is 
after all charges, including depreciation, 
depletion, bond interest and Federal in- 
come tax, and compares with $1,697,828 
for the similar period of last year, an in- 
crease of $202,833. Consolidated earn- 
ings of the Crown Willamette Paper 
Company, including its wholly owned 
subsidiaries and proportionate earnings 
of the Pacific Mills, Ltd., for the six 
months ended Oct. 31 of this year, 
amounted to $2,250,219 after all charges, 
as against $2,196,045 for the similar pe- 
riod in 1928. Crown Willamette Paper 


Company owns 92.7 per cent of the com- 
mon and 71 = cent of the preferred 
stock of the Pacific Mills, Ltd. 


El Dorado Oil Works 

An extra dividend of 50 cents per 
share in addition to the regular quarterly 
dividend of 37% cents per share has been 
declared by the El Dorado Oil Works. 
This makes a total disbursement of $2 for 
the year. Based on Nov. 19 sales on the 
San Francisco Stock Exchange, the com- 
mon stock of the company yields more 
than 6 per cent on its regular dividend 
of $1.50 a year. Considering the extra 
dividend of 50 cents, the yield is more 
than 8 per cent. Stock has been selling 
around the $24 mark. 


Fageol Motors Corporation 

The Fageol Motors Corporation re- 
ports net profit, after dividends but be- 
fore Federal tax provisions, of $98,001 
for the third quarter of the current year. 
Net for nine months is $280,579, equal, 
after dividend requirements, to $1.18 per 
share on the 200,000 common shares out- 
standing. This compares with net profit 
of $221,650 for the corresponding period 
of 1928. 


Honolulu Plantation Company 
The Honolulu Plantation Company, a 
San Francisco Stock Exchange listing, 
declared an extra dividend of $2 per 
share at a meting of directors in San 
Francisco on Nov. 18. This extra, to- 
gether with the regular quarterly divi- 
dend of 75 cents per share, will be paid 
Dec. 10 to stockholders of record Nov. 
30. Total dividend disbursements of the 
company for the current year, with this 

extra, will amount to 10 per cent. 


Pacific Gas and Electric Company 

The Pacific Gas and Electric Com- 
pany, through President A. F. Hocken- 

amer, has confirmed purchase of con- 
trol of the Modesto (Cal.) Gas Com- 
pany. Seventy per cent of the latter 
company’s stock was acquired from 
Frank A. Cressey, president. Pacific 
Gas is credited with plans to build a 
branch line from its Kettleman Hills 
line to Modesto and supply natural gas 
to Modesto and adjacent territory 
through the Modesto Company’s system. 


Seaboard Dairy Credit Corporation 

_ The Seaboard Dairy Credit Corpora- 
tion for ten months ended Oct. 31 last 
reports net profit after all charges, in- 
cluding Federal taxes, of $282,015, 
equivalent after preferred dividends to 
$2.44 a share on 88,690 common shares 
outstanding. This compares with $200,- 
156 for first ten months of last year, 
equivalent to $1.51 a share on present 
capitalization. 


Southern California Edison Company 

Gross earnings for October of this year 
of $3,626,474 are reported by the South- 
ern California Edison Company. This 
compares with $3,089,452 for October, 
1928, and represents an increase of 17 





Week Ended Saturday, November 23, 1929 


San Francisco 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. Low. Last. 
-10 Anglo Cai Trust Co.....475 475 47 
261 Anglo London P N’'! Bk.222% 220 2221, 

1,570 Asso Ins Fund, Inc 7 BA, 6% 
1,306 Atlas Im Diesel En, A.. 32 30% 31% 
858 Aviation Corp of Cal.... 5% 4 5 
94 Bank of California, N A.325 300 325 
230 d are Co, Ltd.. 12% 12% 12% 
7,643 Byron Jackson Co . 214%, 19% 19% 
195 Calaveras Cem Co 14 14 14 

#5 Do 7% pf . $1 80% | 
1.905 California Copper .... 3 21y 
400 Cal Cotton Millis 35 35 


1,568 California Packing Corp 
22,096 Caterpillar Tractor ‘ 57% 
646 Clorox Chemica! Co..... 30 
73 Coast Co G & Ei Ist pf 99 
1.210 Cons Chemicai Indus, A 28 
104 Crown Zellerbach Cp pf, A &3 
8,107 Dovte waaens ae 
200 Douglas Aircraft Corp... 17 


pENSycetug 


Fererer. 
Soehsss 
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oe 


1,090 Eldorado Oil Works..... 27 24 27 
3,928 Emporium Capwel! Corp. 20 19 19 
550 Fageol Motors 3 3 3 
100 Do pf ex aeeons ae 
945 Fireman’s Fund insur... 99 9 98, 
478 Food Macn Corp 20% 
1,125 Foster & Kleiser MM 
300 Galland Merc Laundry.. 43% 40 43%, 


Continued on Page 1092 


Los Angeles 


STOCK EXCHANGE. 


400 International Reinsurance 45 43 
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625 L A Gas & Elec pf... 99 
200 Macmillen Pet Co... - 2 
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STOCKS. 
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700 Aero Corp of Cal. 4.00 4.00 -00 
200 Barnsdali, A , . 24 24 : 24 

45,300 Bolsa Chica Oil, A 1.95 1. 1.57 

Byron Jackson Co........ 20% 1 iof 
208 California Bank ... -120 120 120 
40 Central Investment Co... 95% 95% 95% 
400 Citizens Nat Bank Me 2 - a 
73 Commercial Disc . . 60 60 60 

1,800 Douglas Aircraft Co... 17 16 17 
400 Emsco Derrick & Equip... 23%, 23g 
254 Gilmore Oil Co........... 11 11 11 
313 Globe G&M...... 25 2544 

oan a ? f 90 90 90 
° al Roac' % Dp 1 1 1 
444 Home Service 8% pf bit 2 Pt 
200 Hydraulic Brake .... 42 40 40 

45 

5 
99 
27 


300 Pac American Fire Ins... 57 57 57% 
5,000 Pac Finance Corp 4 4 43 
210 Pac Gas & Elec. aco an 54 5444 
J Pere 25 23 25 
100 Pacific Lighting 72% 172% $#$%7% 
140 Pacific National ..... 11 11 


> 
500 Pacific Public Service, A 27 27 
Continued on Page 1092 





per cent. Net earnings after deducting 
operating expenses and taxes were 
$2,439,081, as against $2,100,545 for the 
corresponding month last year, an in- 
crease of 16 per cent. After fixed charges 
the amount remaining for dividends and 
depreciation was $1,866,657, as compared 
with $1,554,022 for October, 1928, an in- 
crease of $312,634, or 20 per cent. 


The Paraffine Companies 
The Paraffine Companies, Ine., on 
Nov. 19 declared a 2 per cent stock divi- 
dend in addition to the quarterly dis- 
bursement of $1 per share, at the same 
time announcing as a permanent divi- 
dend policy the distribution of 4 per 
cent per year in stock in addition to the 

annual dividend of $4 per share. 


Thomas Allec Corporation 

The Thomas Allec Corporation’s first 
annual report. covering the year ended 
Oct. 31, 1929, shows earnings after all 
charges, including Federal taxes, at 12 
per cent, amounting to $175,398, greater 
than the combined earnings of the pred- 
ecessor companies in any fiscal year. 
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URRENT trade move- 
ments in Canada have 
been subject to cer- 
tain impediments such 
as the short wheat 
crop in the Canadian 
West and the with- 
holding from sale of 

rid an unusually large 
proportion of the yield, with consequent 
decyease in railway and steamship traf- 
fic as well as a slowing down of motor 
vehicle production and that of ancillary 
industries, according to the monthly 
business summary of the Bank of Mont- 
real. The consensus of expressed opin- 
ion, however, is that business is funda- 
mentally sound and moving at a high 
level. 

The bank advances the opinion that 
while the deficiency in the prairie wheat 
crop cannot be removed, the dislocation 
caused by withholding the grain from 
market will be. - 

“The external trade of Canada in Oc- 
tober amounted to $236,614,000, a de- 
crease of nearly $20,000,000 compared 
with the corresponding month last year,” 
says the summary. “Imports rose 
$2,837,000, while exports fell $22,511,000. 
The decrease in exports was wholly due 
to reduced shipments of wheat and flour, 
the value of these dropping to $32,130,- 
000 from $55,288,000 in the correspond- 
ing month last year. There was also a 
relatively large decrease in exports of 
cheese to $3,425,000 from $5,590,000 a 
year ago, or about 40 per cent. Copper 
exports were larger by $1,040,000, nickel 
by $218,000 and automobiles and parts 
by $508,000. 

“In the elapsed seven months of the 
current fi ear aggregate foreign 
trade was valued at $1,481,495,000, bein, 
a decrease of $44,092,000 compared with 
the like period last year. In the same 
time a favorable balance of trade of 
$48,063,000 has been converted into an 
adverse balance of $69,447,000, due to the 
value of wheat and flour exported hav- 
ing been $106,488,000 less than in the 
corresponding period last year. 
“Manufacturing industries are fairly 
well employed, and no change of note has 
occur during the month. Textile mills 
are working at about 80 = cent capac- 
ity, knitting mills are busy, iron and 
steel products are being turned out in 
lar; quantities, and paper and pulp 
mills operated in October at 88.8 per 
cent of rated capacity.” 








Canadian Car and Foundry Company 


Canadian Car and Foundry Company 
has declared a quarterly dividend of 44 
cents on new preferred, payable Jan. 10 
to stock of record Dec. 26, placing the 
stock on $1.75 annual dividend basis, or 
the same basis as the old 7 per cent pre- 
ferred before the four-for-one stock 
split-up. 


Canadian Hydro-Electric Corporation 


Canadian Hydro-Electric Corporation 
Ltd., controlled by International Hydro- 
Electric System, a division of Interna- 
tional Paper and Power Company, pro- 
duced 208,661,000 kilowatt hours of elec- 
tric energy in October, a new high rec- 
ord for a single month. This output is 
39 per cent over the output of the cor- 
poration in October of last year and 20 
per cent over the previous high monthly 
record made in September. ; 

In the first ten months of this year 
the plants of the corporation generated 
1,687,265,000 kilowatt hours, 30 per cent 
over the output of the corporation in 
the full year 1928, and 72 per cent 
greater than that in the first ten months 
of last year. The output of the corpo- 
ration in the twelve months ended Octo- 
ber 31 was 2,002,406,000 kilowatt hours, 
an increase of 75 per cent over the out- 
put of the corporation in the twelve 
months ended Oct. 31, 1928. 


Consolidated Chromium Corporation 

Discovery in Canada of an important 
deposit of chromite, from which, when 
used as an alloy; chromium steel and 
other stainless steels are made, was an- 
nounced in the filing of articles of in- 
corporation of the Consolidated Chro- 
mium Corporation. Virtually 99 per cent 









of all chromite used by the steel indus- 
try in the United States is imported, 
and the finding of a large deposit in 
Canada, it was said, should result in a 
heavy extension of the manufacture of 
stainless steel and non-rusting iron. 

The corporation was incorporated by 
Golden Centre Mines, Inc., and Charles 
V. Bob & Co. 

The following statement was made at 
the offices of Bob & Co.: 

“The chromite deposit appears to be 
the largest of its kind in the Western 
Hemisphere. It is relatively close to 
the main line of the Canadian National 
Railways, about thirty miles west of 
Lake Nipigon. It occurs in a peridotite 
intrusive some three and one-half miles 
long by three-quarters of a mile wide. 

“In size it compares with the area of 
the nickel and copper properties of the 
International Nickel Company’s deposit 
at Sudbury, Ont. Sufficient time has 
not yet elapsed since its discovery to ex- 
plore this zone thoroughly, but the work 
to date has disclosed chromite occur- 
rences over a length of approximately 
6,000 feet and a width of 600 feet.” 

The Consolidated Chromium Corpora- 
tion has been chartered in Delaware with 
$12,500,000 of Class A and $1,500,000 of 
Class B shares. According to Mr. Bob, 
there will be no public offering of securi- 
ties of the company. 


Consumers Gas Company 

Gross earnings of the Consumers Gas 
Company during fiscal year ended Sept. 
30 were $7,858,467, against $7,448,516 in 
preceding period. After deduction of 
$5,686,913, for operating expenses, net 
income was $2,171,554, equal to $17.20 a 
share on average number of shares out- 
standing during the year. 

After payment of dividends yor 
to $1,262,450 and setting aside $917,01 
toward plant and building renewal fund, 
surplus of $68,453 remained, increasing 
surplus fund to $219,155. 

Number of meters were increased dur- 
ing year by 5,130 to 165,447. Gross value 
of gas sales increased to $5,869,928 from 
$5,642,558. 

Balance sheet reflects increase in num- 
ber of shares during year to 132,500 
shares $100 par value from 120,000. 


Dominion Atlantic Railway 

The general volume of business done 
by the Dominion Atlantic Railway dur- 
ing the first nine months of the present 
year was 8% per cent higher than in 
the corresponding 1928 period and set a 
record for general turnover since 1921. 
In the principal commodity shipped by 
the railway, barreled apples, it is likel 
the 1929-30 season will set a new high 
mark in the history of the apple growing 
Annapolis Valley. Up to Nov. 15, in- 
crease in volume over last year was 44 
per cent. 

Nearly 200,000 tourists from all parts 
of Canada and the United States entered 
Nova Scotia by railway and motor last 
year, constituting an increase of 30,000 
over the 1928 season. 


Imperial Tobacco Company 

For the fiscal year ended _on Sept. 30 
the annual statement of the Imperial To- 
bacco Company of Canada indicates a 
sharp expansion in ork with net 
profits for the year at $5,862,207, a rec- 
ord high, compared with $4,874,733 in 
the preceding fiscal year and $4,371,613 
in the year ended Sept. 30, 1927. 

The report also reveals an expansion 
in rag Dey ms excess of current 
assets, including investments, over cur- 
rent liabilities standing at $22,506,081, 
against $20,736,408 in the preceding re- 
port. 


Increase in Sales of Life Insurance 


During the first ten months of 1929 
sales of ordinary life insurance in Can- 
ada show an increase of 7 per cent over 
the same months in 1928. The Provinces 
of Alberta and Prince Edward Island 
are the only Provinces which failed to 
share the gain. The Provinces of On- 
tario and Quebec, which pay for more 
than half the new business sold in the 
op ey -— increases 
of 1 r cent per cen ee 
ly. These figures are issued by the Life 
| A re Sales Research Bureau at 
Hartford, Conn., and are based on the 
reports of companies having in force 
84 per cent of the total] legal reserve or- 





News of Canadian Securities 


dinary life insurance outstanding in the 
Dominion of Canada. 

Sales in October fell slightly below 
the volume paid for in October, 1928; 53 
per cent of the reporting companies re- 
ported increased sales, but the volume 
recorded was 3 per cent less than for 
October, 1928. 

The largest monthly increase, 15 per 
cent, was made in New Brunswick. Man- 
itoba comes second with an 8 per cent 
increase over October,, 1928. 

During the twelve-month period, which 
ended Oct. 31, 1929, Canada as a whole 
increased its production 9 per cent over 
the preceding twelve-month period. 

In‘ October the reports of the cities 
vary widely. Vancouver reports a vol- 
ume 30 per cent larger than in October, 
1928, while Hamilton, Ottawa and To- 
ronto failed to equal their sales in Oc- 
tober, 1928. All reporting cities show 
——— sales for the first ten months 
of 1929. 


J. D. Adams Company 


The J. D. Adams Manufacturing Com- 
pany, producers of road building equip- 
ment, announces the purchase of a Cana- 
dian plant occupying an eight-acre site at 
Paris, Ontario. The plant will be oper- 
ated by a Canadian subsidiary to be 
known as J. D. Adams (Canada), Ltd. 
It will supply Canadian demand and 
some export trade. 


Mineral Output in Ontario 


Returns have been received by the 
Ontario Department of Mines from the 
metalliferous mines, smelters and refin- 
ing works of the Province for the nine 
months ended on Sept. 30. They follow. 
For purposes of comparison, values of 
products marketed are given for the cor- 
responding period of 1928: 





Metal. 1928. 1929. 
rrr rere rer $23,708,312 $24,736,562 
EE Skene keeinkoé.68 3,103,009 3,540,391 
Platin m bese 679,761 528,201 
Copper, metallic..... 4,037,298 8,020,048 
Nickel, in matte, expd 5,043,326 2,949,658 
Ee og in matte, expd 1,885,387 1,753,810 
Nickel, metallic....... 8,633,109 12,864,312 
Nickel. oxide........... 2,134,005 2,417,474 
Nickel content of salts 

and residue.......... 42,163 56,313 
Cobalt, metallic, and 

metal content of ox- 

ides, salts and un- 

parated oxides... 1,090,130 1,374,829 
SEE cp ttasuaadene 8,502 18,733 
Lead, pig and in co 

centrates, exptd..... 310,518 251,684 
Zinc in concentrates, 

EEE Nexsvcsicscoe saaead 119,858 

UD + ca cnnndeiadten $50,075,310 $59,442,878 


Cox:ner and nickel in matte valued at 10 
and 18 cents a pound, respectively, in 1928 
and st 15 and cents in 1929. 


Ontario’s total mineral output for 1929 
is now forecast at $110,000,000, an in- 
crease of 2 per cent over the record pe- 
riod of 1928. This forecast is based on 
figures contained in the nine-month bu!- 
letin prepared by the Publications and 
Statistics Branch of the Department of 
Mines and released by Charles McCrea. 

“The metallic group of the mining in- 
dustry,” the bulletin says, “during the 
first nine months of this year shows a 
gain in value of $8,767,768, or 17.3 per 
cent above the figures for the corre- 
sponding period of 1928. The nickel-cop- 
per section accounted for the major por- 
tion of the increase, and included plati- 
num and precious metal by-products, was 
up by $6,985,077, or 31.2 per cent. 


“Gold mining showed a gain of more 
than $1,000,000, although the loss of the 
Dome mill by fire on Oct. 28 will make a 
decrease of more than $300,000 per 
month for the remainder of the year, or 
until such time as a new plant is con- 
structed or temporary milling arrange- 
ments effected. Silver, despite the low 
price, had a much better statistical posi- 
tion than last year, due in part to the 
active demand for cobalt, the products of 
which have risen by $676,135, or nearly 
56 per cent over the nine months’ period 
of 1928. Lead was down both in quantity 
and value, while zinc has appeared to 
much better advantage than formerly.” 

The value of output of metals for the 
full year 1929 is estimated by the depart- 
ment at $80,000,000; non-metals at 
$7,500,000 and structural materials and 
clay products at $22,500,000. Correspond- 
ing figures for 1928 were $71,000,267, 
$7,822,641 and $20,998,478. 

The total output of gold from all 
sources during the first nine months of 
the year was 1,196,631 fine ounces, 
valued at $24,736,562, against 1,168,887 
fine ounces, worth $23,708,312, for the 
corresponding period last year. The in- 
crease was 49,744 fine ounces, worth 
$1,088,250, or 4.3 per cent, and was due 
entirely, according to the department, “to 
the expanding production of the mines 
of the Kirkland Lake area, of which the 
Lake Shore and the Teck-Hughes are the 
most important.” ; 

; Province of Saskatchewan ; 

Offering of a new issue of $1,500,000 
Province of Saskatchewan 30-year non- 
callable 5 per cent debentures has just 
been made by a syndicate composed of 
the Dominion Securities Corporation, A. 
E. Ames & Co., Ltd., Wood, Gundy & 
Co., Inc., the Royal Bank of Canada and 
the Canadian Bank of Commerce. The 
bonds are legal investment for savings 
banks in Connecticut, New Hampshire 
and Vermont. They are priced at 99 
and interest, yielding more than 5 per 
cent. 


William McClellan & Co. 


A new construction company, the Wil- 
liam McClellan & Co., Ltd., whose di- 
rectors are for the most part actively 
connected with Power Corporation of 
Canada or allied companies, has been in- 
corporated under Dominion Companies 
act to carry on a general construction 
and engineering business in Canada and 
elsewhere. Directors are: William Mc- 
Clellan, president; James B. Woodyatt, 
vice president Power Corporation; J. S. 
Hunter Wurtele, vice president Southern 
Canada Power Company, Ltd.; L. C 
Jacobs, construction manager Power 
Corporation; J.. Harvey. Trimingham, 
chief engineer Power Corporation; Ed- 
gar R. Perkins, G. O. Muhlfield, vice 
president Stone & Webster, Inc.; James 
H. Manning, president Stone & Webster 
Engineering Corporation. 


Winnipeg Electric Company 

The new $100,000 gas plant of the 
Winnipeg Electric Company has started 
operations, increasing the company’s 
daily gas production capacity by more 
than 4,000,000 cubic feet to more than 
6,500,000 cubic feet. Most of this addi- 
tional gas is going to the new Mid-West 
Glass Company. 
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vision from AMERICAN FOUNDERS CORPORATION, 50 Pine 
Street, New York City. The combined resources of the four investment 
companies and American Founders Corporation exceed $200,000,000. 
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News of Foreign Securities 





mu ;ONDON—T he out- 
|} standing feature of 
the Stock Exchange 
at the opening this 
week was the revival 
of interest in the 
shares of tin produc- 
ing companies as a 
result of reports that 
the tin producers’ association was on the 
point of formulating a scheme for regu- 
lating production. It is understood that 
a 10 per cent restriction in output and 
centralized selling are planned. 

After a firm opening British funds 
gave way, the 5 per cent loan easing to 
299% after £100 and the 3% per cent 
conversion loan to £74 11-16. Interna- 
tionals were less buoyant, but there was 
considerable interest in Associated Elec- 
tric and General Electric, with amalga- 
mation developments having taken on 
an international trend. Graphophone 
shares declined. 

On Tuesday, the Stock Exchange was 
overshadowed by the weakness of gov- 
ernment securities. All were marked 
down at the opening as a result of the 
sensational speech by Tom Shaw, Secre- 
tary of State for War, in the House of 
Commons on Monday, in which he pro- 
tested against the interest rates on the 
5 per cent war loan. The effect of this 
was not so serious, however, as the pros- 
pect of substantially increased taxation 
next year. 

Anglo-Amefican stocks fell off sharply 
following the discouraging opening on 
Wall Street. Automobile shares were 
flat, notably Ford, while the leading 
tobaccos, oils, irons and steels were all 
lower. 

The reduction of the Bank of Eng- 
land’s rate last week provided a Ramo 
needed tonic to the general business 
situation. But the feeling still exists 
that it is going to take some time for 
cheap money to operate directly in re- 
storing confidence. 

No Stock Fxchange failures occurred 
at last week’s settlement and no impor- 
tant defaults are now expected. But a 
good deal of help had to be given, and 
certain difficulties outside the Stock Ex- 
change had to be allowed to culminate. 

When the markets took a turn for the 
better early last week, in anticipation 
of a lower bank rate, quiet liquidation 
begun again on the Stock Exchange un- 
der cover of the rising prices, and the 
market auickly proved sensitive to such 
selling. Mueh stock has been taken over 
by strong people who are only waiting 
for an opportunity of turning it out 
again. Therefore. a period of halting 
activity seems to lie ahead. 

The —— are ae enone on the 


Tin Selection Trust. 
Underground Electric 
War Loan 5s.... * 


‘Per cent of pur. 


London Stock Exchange on Nov. 26, with 
net change from prices on Nov. 19: 
. Closing Net 
Price. Ch'ge. 
American Celanese .... £ + ty 
DME Wa nas ces 6ecad dese .. £1 ‘ 
ES FST 30s 9d + 3d 
Assoc of Great Britain........ 30s +2s 6d 
Assoc Port Cem ord...... .24s 6a ‘ 
eee itv _ a 
ae eae 13s 444d + 7 
Cables & Wireless, B.......... +44 + 
Canadian Celanese ........... _ _ % 
J Cees eeresteseseseses . 
Canadian Marconi ............. £4 
Columbia Seagpephene rane’ ise + 1 
OE SD) eae £3, + ae 
SSS © ade a + Ys 
M V Graphophone.......... £4th —_ * 
Hydroelec Sec (basis $5-£1)... + 4 
Imperial Chem ........... 29s 1 — 9 
Int Holding (basis $5-£1)....... + \& 
London Tin Syndicate .. £24 + ic} 
Margavine Union ............. 
Margarine Unie .............. £34 + e 
Mex El & P (Amer funds)... .$74 — 2 
Rhodesian Sel Trust.......... £2%. + 1% 
EE: ccadeghetkécne-n ... £41% 1% 
ED: ic venedectbecss 13 + % 
Shell Transport ........... . £44 + % 
} 


Berlin 

lv connection with the monthly settle- 
ments, the Boerse was quiet and weak at 
the opening on Monday, and throughout 
the session prices declined all along the 
line. The er 9 electrical and potash 
groups suffered losses ranging from two 
to seven points, 

New bank failures resulting from 
nervousness of private investors, who 
through the continued decline in stocks 
are chliged to sell part of them to com- 
pena:t* for losses, and poor prospects 


of a duction in the discount rate by 








Last week..... 
Previous week. wae 
Same week in 1928. 
Year to date....... 
1928 to date. . 


10 Foreign Government Bonds 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Nov. 23, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in f9z8, was as follows: 


N.Y. Stock Exchange. N. ¥. Curh. 
. $18,702,000 $1,433,000 
19,842,000 2,012,000 
. 13,755,000 3,191,000 
. .609,495,500 73,965,000 
....751,724,200 236,671,000 

High. low. 
105.52 104.22 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 

British 5s ........ 99%@ 99% 99%@ 99% 103 @ 99% 101% 

British con. 24s .. 53%@ 53 53 567%4@ 52% 55% 

British 4%4s .... 93144 93%@ 93% 991%4@ 93 97% 
French rentes (in 

Paris) ... 80.70@80.35 80.15@79.65 80.80@67.50 65.45@64.45 
French W. L. (in 

Paris) .... +. 105,60@105.00 106.65@105.05 108.45@95.35 92.60@92.25 








the Reichsbank had a depressing effect. 

The downward movement continued 
on the Boerse on Tuesday. With the 
exception of Reichsbank shares, which 
improved, all other issues fell off. The 
optimistic Reichsbank report failed to 
impress Boerse circles, while, on the 
other hand, a large amount of stocks of- 
fered for sale by private investors and 
speculators who hesitate to prolong en- 
gagements had a depressing effect. 

Last week the Boerse, with the excep- 
tion of a slight recovery in the middle 
of the week, was dull and undecided in 
tendency. The market was dominated 
by the weakness of shares of the Ger- 
man Aku Rayon Corporation, which in 
a fortnight fell from 181 to 129. 

The following are closing prices on 
the Berlin Boerse on Nov. 26, with net 
change from prices on Nov. 19: 


P. C. of Net 
Par. Chge. 

Bank fuer Brauindustrie (Brau- 
I a aiie a it Reena bid states 135 —6 
Berlin Handels Ges. (12).......... 173 — 6 
Commerz und Privatbank (11)....151 —5 
Darmstaedter & Natlbank (12)... .230 - 6 
Deutsche Bank (10).............-. 147 —4 
Disconto Ges (10)..............-.. 147 4 
ee aa 145 -4 
EE, CRED oc cccccccccccesece 251 +4 
Allg. Elektr. Ges. (A.E.G.) (8)..155 — 6 
Geisenkirchen Bergwerk (8)......119 — 8 
Heyden Chemical (5).............. 61 —2 
Harpener Bergbau (0)............ 127 —4 
OS . xe 144 —4 
1. G. Farben Ind. (Dye Trust) (12).168 —ll 
EE MED a ccccincad sceoncedace 124 —4 
Mannesmann Tubes (7)........... 90 ~ 6 
Phoenix Bergbau (6%)............ 96 — 6 
Polyphonwerke (20) .............- 257 —14 
Rhein, Westf. Elektr (R.W.E.)(9).192 —10 
Sachsenwerk Licht & Kraft (7%). 94 -—2 
Siemens & Halske (14)............ 278 —16 
Leonhard Tietz (10)............... 150 —7 
Ver. Stahlwerke (U. Stl. Wks)(6).100 — 3 

Geneva 


The following are closing prices on 
Nov. 26: 

Closing. 
Union Financiere de Geneva.......... Til 
Societe de Banque Suisse........ ened 
hc axndhasnséecnsakees 


MPU BAdneeseuke cecsvegeheseiorsouceae 
Lime Light, Power & Tramways pf.. 
Hispano Americana de Electricidad. .2, 
Nestle & Anglo-Swiss Cond Milk Co. 674 
TI i no hee eehes.cereee 625 
Cie Suedoise d’Allumettes B............ 


BOND 
Societe Meridionale d’Elec. 7s,’27.5,020 5,040 
Bid. Asked. 

Paris 


The Bourse on Monday showed no im- 
provement over last week’s inactivity. 
The volume of business transacted re- 
mained much below normal. There were 
continued indications also of deliberate 
drives upon certain stocks. Suez Canal 
was singled out and it was forced be- 
low 20,000 francs, although the cause 
for this drop was difficult to find. One 
exception to the general dullness was 
rentes, which, despite the weakness of 
the market as a whole, made advances in 
several categories. 

Selling continued active on Tuesday, 
adding to the general weakness. As 
was the case on Monday, rentes with- 
stood this attack. Their firmness in 
large measure was the result of their 
use in operations conducted for the na- 
tional sinking fund, but also to some ex- 
tent because their steadiness in recent 
months has created confidence on the 
part of the public. 

As to the causes of the present bear 
market, the principal one advanced is 





that, because of the recent absorption of 
large quantities of foreign securities, the 
speculators’ purchasing powers were 
temporarily limited and for that reason 
they chose to launch a downward drive. 

The following are closing prices on the 
Paris Bourse on Nov. 29, with net change 
from prices on Nov. 19: 


BONDS 
Closing 
Price Net 
(Francs). Chge. 
Rente 4% 1917... ie . 98.50 + 1.35 
Rente 5% 1915-16.. ... 105.45 15 
BANKS * 
Banque de France.... ..».21,900 — 590 
Banque de Paris et des Pays 
EE rd dati ei ders Bathe S54 ae 2,850 - 95 
Banque de Il'Un. Parisienne 2,025 55 
Comptoir Nat. d’Escompte 1,950 34 
Credit Lyonnais ....... 3,010 30 
Societe Generale ........... 1,800 9 
Credit Commercial de France 1,528 - 42 
Societe Marseillaise ......... 1,175 15 
Banque National de Credit.. 1,536 74 
PUBLIC UTILITIES 
Cie Generale d'Electricite... 3,055 — 295 
Energie El. du Littoral Med. 1,291 59 
Union d’Electricite .......... 1,140 114 
INDUSTRIALS 
Canal de Suez........... 19,350 1.150 
Hotchkiss & Cie. a 2,065 83 
CE Oe ‘ 1,110 56 
Mines des Courrieres..... 1,675 55 
a es ore 485 
St. Gobain, Chauney, Cirey. 6,625 - 550 
Schneider & Cie.......... . 1,900 
Haut Katanga Cap. shares. 6,425 525 
Asturienne des Mines... 521 
Ce I hk che dcic icons 2,010 175 
Credit General des Petroles. 845 17 
TR nye svbhG ee One ees 645 38 
Ford of France........... 177 - 16 
RAILROADS 
Chemin de Fer du Nord.... 2,280 100 
1,403 2 


Paris Lyons Mediterranean. 1, 
Italy 
The following are important Italian 
shares on Nov. 26, quoted in dollars on 
basis of prices on Milan Stock Exchange: 
Bid. Asked. 
-- 98% & 


Banca d'Italia ........ eeres %  So% 
Banca Commerciale Italiana , a we 
Banca d’America d'Italian and 
MEI dn adiceetavinses eau 9% 10". 
Banca Nationale di Credito...... 28%, «+29 
SP MI 6 Scere sa cisaccsess 41 41% 
PUBLIC UTILITIES 
IEE ci kcieee es cee ‘ ; 17% 18 
Adriatic Blectric ............. - 3 13 
Italgas ..... see : ' : . 11% 12% 
Italian Edison ..... i eae 42 
Lombard Electric .......... . 51 
I 6 ies gin win inpdigia 46m 0doe 8% 
EE Gc iccceneckwedeee sé Me 
DT PE: cccenccacsseuchees 20% 
EE eee eee Ren akin ad 5% 


Cosulich Ra eee 
Ernesto-Breda 

Fiat Motors ... 
Isotta Fraschini 
| eee 13% 
Navigazione Generale Italiana.. 27 

Pirelli Rubber . . 48 


a 
BEF 
6 BSSae aGen 


Cuban Railroad Dividends 

The board of directors of the Con- 
solidated Railroads of Cuba has declared 
a quarterly dividend of 1% per cent on 
the 6 per cent cumulative preferred 
stock, payable Jan. 2, 1930, to stockhold- 
ers of record at the close of business 
Dec. 10, 1929. 

The board of directors of Cuba North- 
ern Railways has also declared a divi- 
dend of $4.40 per share on the issued and 
outstanding common stock, payable Dec. 
27, 1929, to stockholders of record at 
the close of business the same date. 

Margarine Union 
A special meeting of stockholders of 





Margarine Union, Ltd., will be held in 
London on Dec. 10 to vote on a proposed 
increase in the authorized share capital 
of the company from £4,100,000 to 
£11,600,000 by the creation of 1,000,000 
7 per cent cumulative preferred shares 
of £1 each and 6,500,000 ordinary shares 
of £1 each. 

In a cable dispatch yesterday from 
London to The New York Times the 
Central News said: 

“It will be remembered that an an- 
nouncement was issued in September 
that a provisional agreement had been 
signed providing that the ordinary share 
capital of Lever Brothers, Ltd., and the 
share capital of Margarine Union, Ltd., 
with which was associated N. V. Mar- 
garine Unie, should be amalgamated as 
from Jan. 1, 1930. The principal object 
of the creation of the additional share 
capital now proposed is to enable Mar- 
garine Union, Ltd., to carry out its part 
of this agreement, which will not involve 
any issue to the public, while a reason- 
able margin of unissued capital will re- 
main available for use in the future. 
A general meeting of shareholders of 
N. V. Margarine Unie has been called 
for the same date.” 


Mortgage Bank of Colombia 

Earnings of tha Mortgage Bank of 
Colombia as shown in the semi-annual 
report received, by Baker, Kellogg & Co., 
Inc., and Ames, Emerich & Co., Inc., 
show a sharp increase for the six months 
ended on June 30, compared with the 
same period in 1928. The earnings were 
447,524 pesos this year against 321,659 
pesos for the first six months of 1928. 

As of June 30, this balance sheet of 
the bank shows total resources of 38,- 
511,572 pesos as against 37,792,697 on 
Dec. 31, 1928. The bank has a capital of 
4,000,000 pesos, a legal reserve of 1,844,- 
000 pesos, a contingent reserve of 80,317 
pesos and profit and loss of 447.524 
pesos, making a total net worth of 
6,371,841 pesos. 


Territory of Hawaii 

An issue of 1,945,000 of 4% per cent 
bonds for the Territory of Hawaii has 
been offered by Lehman Brothers, Stone 
& Webster and Blodget, Inc., Kountze 
Brothers, Kean, Taylor & Co. and F. S. 
Moseley & Co. The bonds are priced to 
vield from 4.75 to 4.40 per cent, accord- 
ing to maturities running from 1934 to 
1958. 

The Hawaiian bonds have virtually the 
same status as United States Govern- 
ment issues, enjoying as complete ex- 
emption from taxation as United States 
Government Liberty 3%s. They are ac- 
ceptable by the Treasury Department at 
their market value, but not exceeding 
par, as security for United States Gov- 
ernment deposits, and are also eligible to 
secure deposits of Postal Savings Funds. 
They are a legal investment for savings 
banks and trust funds in a number of 
States. 


Volta Electrical and Industrial 
Enterprises 


The Volta Electrical and Industrial En- 
terprises has been organized in Zurich, 
Switzerland, by the Pirelli Company of 
Italy and the Pirelli International Com- 
pany, an affiliate. The capital is 12,000,- 
000 Swiss francs, fully paid, divided into 
22,000 series A shares of 500 francs par 
value each and 20,000 series B shares of 
50 francs par. The B shares have been 
taken by the organizers at a premium of 
60 francs a share. 

The new company plans to participate 
in any kind of electrical enterprise, in- 
cluding telephone and telegraph and af- 
filiated industries, holding companies and 
financial organizations. The two Pirelli 
organizations have acquired about a four- 
fifths interest in the new company in ex- 
change for certain bonds and shares of 
other companies, principally electric, al- 
ready owned by them. 





CHICAGO, ILLINOIS. 
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Dividends Declared Since Rreviows Issue and Awaiting Payment 

of The Annalist £ 

] 
e- Pay- Hidrs. of 

Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of 

asa aiace Werke, a | ar, Rate. riod. able. Record. Company. - Rate. riod pebble, Record, | Company. Rate. riod. able. Record. 
SS Sere Sie g Dee. 15 Nov. 30 EF -* 3 Nee es Dee. 10 Nev. 30 Texas Quit, Sulphur... a te de cedinds me Pp recraerreere. — Feb. 15 Feb. 1 

Allegheny NR on 80 M ” 18 Nov. 30 a Pist Ring 2 Q —_. Dee. 15 veien Cost é. Carb ) : pe. = Jones Bros snares ‘ieee 30c — Dec. 20 Dec. 14 
Allied P a cknkesoie Q Jan. 1 Dec. 16 Myers (F E) & Bros. 50c Q Dec. i“ Dec. 14 a rp , + Si - 2 Dee. 10 | 2 $1 
Allied Chem & Dye Q Feb. 1 Jan. 15 ng “gediecu lacs Re $1.50Q Dec. 31 Dec. 14] US Pia ved Rare @ Jan. 1 Dec. | tame Raocnersnaneeess 51.60% @ Dec. 2 Nov. 25 
Bo Bt vag srersenseneens g jan. 2 Dec. 11 | Nassau & Suffolk Lt pf.. 1% 9 Jan. 1 Dec. 16 | Vortex mtg. Bihesaneos Q : 2 Dec. 16 | Raybestos Mig. -......:65e $ Dee. 18 Dec. 2 
ren  pemeeniepedestee at 3 ® ‘Jen. 1 Dee 33 or DE Siscceeeed 33 Dec. 31 Dec. 13 Walworth Co pf.......... Q = — = } oo a shane neeen 40c — Jan. Dec. 
Amer Colortype ...... Q Dec. 31 Dec. 12 | Nat Pwr & Li pf ae — 1 Jan. 17 , Q aa oe nstrum....25¢ Q Jan. 2 Dec. 19 
Amer Pneu Ser 1st pf. @ Dec. 31 Dec. 21 | Net Pun de get 7 3*7* 200 3 Dee. 15 Now. 27 Q . 2 Dee. iv | Increased 
Do eee Q Dec. 31 Dec. 21 National Surety ........: $1.25Q Jan. i Dee. 17 Q ’ 2 Nov. 15 | a “ 

Am - god wensanone $ _ = o- 3 y Y, N H & Hart pf....$1.75Q Jan. 2 Dec. 6 Q . 2 Nov. 15 | Am. Home Prod......... 35c M Jan. 2 Dec. 14 
Amer Shipbuilding. .. Laientsoa Q Feb. 1 Jan. 15 | "Dy ie at i peers: 33 — : — 4 8 7% Dec. 20 Aruavens Cok. — 8 i 1 Des. 16 
* ae — + oe 3 oe Fee $1. 5 i . 3 dl j ; 
Amer Tel & Tel.......... 3 jen. 15 a 4 RA EE _-s — So = 8 : veg = | me neat Soe i .-624c Q Jan. 7 Dec. 16 
Am Writing Pap pt Q Dec. 31 Dec. 20 | Nipissing Mines an 3 Jan. bs ty 1 5 Imp. Tob "ar Gaaed Spee m= 2 ee 3 pee. 12 

ios tk or Q Jan. .2 Dec. 16 | Noblitt Sparks Ind 150° @ Jan. 1 Dee. 2 Inter. Bus. Machines-....§150@ Jan. 10 Dec 
Q Dec. 31 Dec. 20 Se ERS. ...-+. \ ec. : . nes.....$1.50 _ 10 Dec. 21 
Q Dec. 31 Dec. 9 D se eesevecsccecccecens TOO |] cecccee seesene eS errr $1 Q Jan. 15 Dec. 26 
a6 Jan. 3 Bee. it PF svcedsibececesnaccess OP xcpéun ‘esdeuan ” ov. 3 on 4 S20 basencerseneees $1 @Q a 15 pDee-28 
,50 8 Jan. 10 Dec. 12 eee ae eer ere ih dds hE yp lgreeecteceer Ee Fe 
@ Dee 25 bes, § | Northern Paper Milis.:.''50e Q Dec. 31 Dec. 15 Dec. 13 | N.Y. N. H. & Hart....$1.50@ Jan. ec. 
Q Dec. 31 Dec. 14 ns el . 2 Dec. 16 31 Dec. 12 | Phillips Petroleum ...... 50e Q Jan. 2 Dec. 16 
Q Dec. 31 Dec. 20 ones El & Control 14 10 Dec. 16 | Reliance Mfg. (Ohio)....$1 Q Jan. Dec. 15 
Q Dec. 2 Nov. 15 Pale aa 20 Dec. 10 10 Dec. 12 | Reeves (Daniel) .. oa Q Dec. 15 Nov. 30 
Q Jan. 2 Dec. 16 | Paraffine Cos . 2 in 37 Des. i? 31 Dec. i4 | Vanadium “Alloy we it be 
Q Jan. 2 Dec. 16 h. ° - 14 | Vortex Mfg. ........ . q 
I BF Packing ns Q@ Jan. 10 Dec. 23 } ane BR Par} ei: sume — . — SY 7 —_ 3 Walworth Co. .........0. Q Dec. 16 Dec. 5 
Blumenthal (Sidney) & Do 7% pf e $1.75Q Feb. 1 jan. 20 30 Dec. 10 
i Serene $1.75Q Jan. 2 Dec 15 | Do > ttn sone 2 Nov. 20 
poe aes Og ae Beg Ber | Be Mier 3 be PES | ertet (eee ee 
Borg-Warner @ Jan. 2 Dec. 16 u gee. 3 gan. Fa ec. 2 2, eee Dec. 16 Dec. 2 
atid c.n6 be bh haae Q Jan. 2 Dec. 16 4 " 
Bradley Knitting Q Dec. 1 Nov. 25 M Feb. 1 Jan. 20 a Mtg ssi wens ne "a, = Foe a 
ae: 3 — oe Q Jan. 2 Dec. 7 | Fea Terra, Cotta .....-.- $2 — Dec. 16 Dec. 5 | Anglo Am. Oil. ......... 36%¢— Nov. 27 ....... 
ies é isiraiton Q Dec. 31 Dec. 20 ;— ie oe &. Z 2a 2 | ke ioe — Dec. 24 Dec. ‘7 
Bu Q Dec. 31 Dec. 10 @ Jan. 2 Dec. 10 | Glens Bis ike _ 2 Nov. 19 | Shell Trans weet. 
* 2 os oS Q Jan. 7 Dec. 10 | Greenway Cor 15 Feb. 1 _= 
Bullard a 9 - Dec. 31 Dec. 17 Q Dec. 31 rn 10 y ° 15 Feb. 1 
Burns Bros pf $ Jan. 1 Dec. Q Jan. 2 Dec. 26 | Hall (C M) Lamp 4 16 Dec. 2 
= ta Ale Sites ¢ % zen. a Q Jan. 15 Jan. 2 | Hawaiian Co eee - 5 Nov. 25 | Pac. Port. Cement....... — Dec. 18 Dec. 14 
Garey (Philip) rite @ Dec. 14 Dec. 7 Q Dec. Nov. 20 eee Rs sa 10 wee. 2 Winters & s Coane Mfg, a ae 
DE inc ata ack nw Sin nies Soil .560Q Dec. 31 Dec. 4 um “‘75e Q Jan. 15 Dec. 31 | Im ob ot Can at a. 
Case (3 1) Con... 50. J4an. 1 Dec: 12 | Do & Saabs $1.50 Jan. 15 Dec. 31 | Indust 2 Dec. 20 Final. 
Cent Alloy Steel j Q Jan. 10 Dec. 25 Pure oil Poem: De aan i x 3 zt — 3 Ks at, Proprietarte, ng 4 — 4 Tate & Lyle Co ll - 
GR eer oo " F Sh = Fk < vans Q Jan. 1 Dec. iv inberts y clan fhe heanee . 1 Dee. 12 J Ck, i eee eee 
Cent "Pub Sve %. -$1.50Q Jan. 15 Dec. 31 Q Jan. 1 Dec. 10 | Kelley Islaad L 4.7 50c ——Jan. 1 Dec. 20 Accumulated 
Chesebr ‘Hg Dee: 30 Dee. 10 ; G Jen 16 Deo 3) | piaend Yel BR -...-6 — Dec 38 Dee 1 | sristol Brass pf me - 2 N 
5 % eb. eb. 1 am, re ns - an. an. ) 2 See - 5 ‘ov. 14 
2 ——: Gai. Be . — ; — 4 308 Jan. 1 Dec. 20 | Perfection Stove 121%4¢c — Nov. 30 Nov. 20 | Man. Rys. mod. gtd...... $1.25Q Dec. 17 Nov. 29 
«Sk Saga: He M ar i Fen. ip | seit Q Jan. 3 Dec is | Pitts Stes ay 0.000 38 @ Jan 19 Jan. 2 
Cities Service ........... 2%c M Jan. 2 Dec. 15 | Reeves (Dan) pf........ $1.62% Q Dec. 15 Dec. 30 | Rich, Fr & Potomac RR.. — Dec. 31 Dec. 23 ’ 
Se Mhissanurs «+0 saerene 50c M Jan. 2 Dec. 15 | Remington Sow’ r ist pf. aS Jan. 1 Dec. 7 | Roy'ty Cp of Am part pf. %c-— Dec. 15 Dec. 1 | Allied Chem. & Dye 
SS | eer 50c M Jan. 2 Dec. 15 pt $2 Q Jan. 1 Dec. 7 She yack Cran H’t..$1. — Dec. 1 Nov. 21 Bankers Nat. Invest 
*, eee 5c M Jan. 2 15 | Reo Motor Car .......... 20c Q Jan. 2 Dec. 10 oe Foundr : _Dec. 31 Dec. 15 |"Carey (Philip) Mfg 
Cons Goldfields, Ltd..... 15% — -. eee wee eee ich, Fr & Potomac RR..$4 $§ Dec. 31 Dec. 23 Stand, Oil of Ky.........40e — Dec. 31 Dec. 16 | Cities Service ........... 
Con R R Cuba pf........ $1.50Q Jan. 2 Dec. 10 | Roy’ty Cp of Am part pf.ic M Dec. 15 Dec. 1 | Thomson Elec. Weid. oe! a ae ere Empire Corp. ..... 
yon ny AF _ Phia: pf.. 1% Q Dec. 16 Nov. 30 St Mary’s Min Ld oa U. 8. Playing Card. 25c — Jan. 1 Dec. 21 Gen. Pub. Service 
eee vooceo enone 50e Q Jan. 15 . 14 | Segal Lock & Hdwr...... 12%¢ Q Dec. 16 Nov. 30 | Westmoreland, Inc. .....20c — Dec. 16 Dec. 5 | Glidden Co. ....... 
 & a NRRe eR 50c Q Dec. 31 Dec. 16 | ghe -N Crane & Hist. $1 < Dec. Nov. 21 Do . “0c — Jan. 2 Dec. 18 | Godman (H. C 
Crosse "* Blackwell pf. . oe 8 Nov. 30 Nov. 20 Sig Oil & Gas, A pie ” 40 Nov. 30 | White Rock Min. Springs.$1 — Jan. 2 Dec. 2U Macy (R. H.) & Co 
Crosley Radio ........... .25e Jan. 1 Dec. 20 | Do B : ” 10 Nov. 30 a... 2 Jan. 2 Dec. 2 | Midland United 
Crowley Milner ....... -50¢ Q Dec. 31 Dec. 10 | gignal Royalties "45 Nov. 30 sepia aes z —— Monsanto Ch. Wks....... 
“Het Bl ccee sn cee.) 22 7BQ@ Jom. 1 Dew 19 | “Breute Mico Sus ato Gatttes. i meestieny 
Y ponieeenane § jan } Dec 18 | Do pf eee : % Bids cauanwe eee 
Cuba Northern Rys S 3. ot Bec B | Sour Foundry ."-....45e @ Dee. 31 Dee. 18 | Bankers Nat invest......25 @ Nov. 25 Nov. 16 Raggett se 
Deco Refresh, Inc Q Jan. 1 Dec. 20 | Stand Oil of Ky.........: Q Dec. 31 Dec. 16 | Can. Car & Fdry., new..44c Q Jan. 10 Dec. 26 | Parafine Cos. ........... 
Gen Amer Inv pf Q Jan. 1 Dec. 20 | Stand Oil of Ohio ous cQ J$an. 2 Dec. 6 | CG. States Inv. T.” -40¢ Q Dec. 1 Nov. 10 | Phillips Petroleum 
Detroit Edison a Q Jan. 15 Dec. 20 Stand Textiles Prod pf A.$i75@ Jan. 2 Dec. 20 | Coml. Solvent, new ‘25e Q Jan. 1 Dec. 13 | Sig. Oil & Gas, A........ 
Detroit Motor Bus .. — Dec. 16 Nov.30 | pDopftB...... Q Jan. 2 Dec. 20 pian Willamette” Paper.01 @Q Dec. 15 ° jo) Rie PO pe 
Dinkler Hotels, A.. Q Dec. 1 Nov. 22 | Tech Hughes G M........ 15e Q Feb. 1 Jan. 17 | Greenway C Perré0c — Feb. 15 Feb. i | W- Mich. Sti. 
Dome Mines, Ltd. Q Jan. 20 SS ee ere mene eeres ; ise g Vodary aes a3 sia 
Dom Bk of Canada Q Jan. 2 Dec. 20 
Dominion Glass ......... Q Jan. 2 Dec. 16 Gen. Laund. Mch............. 40c Q Due Oct. 29 
spot owe RC 8 Jan. 2 Dec. 16 m ont Lge pepe tee +} ame Dec. 15 
r ec. ov. 4 reviously p cents semi-annually. 
Empire Comp $3 pte. @ Dec. ‘I Nov. 28 Current Security Offerings Sepals ta "cc ee aa . 
an. ec. contents 
sae ccisonel 3 Dec. — 
Se a ‘tig Q Jan. 2 Dec. 2 National Surety Company 
Eq Miz & Title Guar... $2.50SA Jan. 2 Dec. 20 BONDS BONDS The National Surety Compan rts 
Equitable Off Bidg........ 62yeQ Jan. | Dec 16 | Arkansas, State of, $3,250,000 pensio ensewrenie ™ City of, $430,000 4s and 5s, : , pany reports 
oy Sesser 1 Janu. 2 Dec. 16 yn pene eB yg ol n, con- waukee s., City o s an net premiums written during the first 
Erie & Pitts R R........ Q Dec. 10 Nov. 30 struction and school 5% bonds and notes, oe due nd X03 1931-1944, yield ten months of this year amounti to 
Fork Box, Ltd, pf......$1.75 Q Dec. 15 Nov. 29 $2,000,000 pension 5s, due Nov. 1, 1931, and "25% to 4.90%, a 000 5s, due July Rs ng 
Pere se froke 9 e k Ber g | Bt Mn, See Ste cemetnes: HOPE ind Seem eke, ores ew | SIDSZTONG, according > statement 
bss ec. ec. q N. ue Nov 5 - i y rris, For’ ‘o., N. ili ir- 
Felt’n & Curme pf.......- 3 Jan. 1 Dec. 1 000 school 5s, dated Dec. 1, 1929, du presented by William B. Joyce, chair 
Firestone Tire & R 6% Q Dec. 1 Nov. 15 1937- 1956, ‘yield 4.75%, offered nag Minneapolis, St. Paul & Sault Ste. Marie | man, at a meeting of the board of direc- 
og Re g Dec. 16 Dec. 5 2 Hales 8 art & Co.. Inc.: Bancamer- Raiway Co. 98,000,000 Ist rotunda 544s, | tors held recently. This represents a 
Foster Wheeler pf...... : Jan. 1 Dec. 12 ica-Blair Ae Eldredge &’ B. Series Kop. " J & J, due July 1, 1978, price in of $8 rm 
Germn'tn Pass Ry... 31% Q Jan. 7 Dec. 17 | ‘Yan Ingen & Go., NY and Stitel, Nico. 97%, offered Nov. 25. Dillon, Read & Co. gain of $895,511 over the net premiums 
Cae he ie. ts 32 ees = laus & Co., Inc., St. Louis. The National City Co., N. Y.; Lane, Piper | written during the first ten months of 
ype pt Ssu@ Feb. 1 Jan. 10 Broadway an Lawrence Biesk, Chiense. Minne 7% = d Firat Minnea as °., | 1928 and constitutes the largest volume 
Giant Port Cem pf...... $1.75 S Dec. 16 Dec. 2 $675,000 2-yr Ist r e 64s, due Nov. 15, 1931, , * ©“ | of business ever written in a correspond- 
Glidden Co .............. 50c Q Jan. 2 Dec. 12 price 100, vieid — " offered Nov. 19. in eriod. 
Do. prior Pi ""$1.75Q Jan. 2 Dec. 12 Huszagh, Musson & Co. ¢ a Park. Seno Co., St. Louis, $3,900,000 ist s f € perio a 
Gold Dust pt. $1.50 Dec. 31 Dec. 11 | Cape May County, N. J.. ” due Gs. Series ‘‘A,” price 98, yield 7%, of- The regular quarterly dividend of 
Gul | States’ eel 2 3 me 3 Be & Nov. 1g 990-1047 yicid'o to 4.60, “6 ae Rov. 2 26. "Greenebaum Sons Invest- | $1.25 . share +g declared espe $50 
—_ (C M) Lam 37%c Q Dec. 16 Dec. 2 | Ae ar value of the capital stock of the 
Hamiiton Dairies. 2c @ Dec. 2 Nov. 20 Shisaciphia:” “B.'s. Wan ingen & Go. re, City, of, $400,000 river and rail | Cor yan ble Jan. 2, 1930, to th 
FEES tes os aka $1.75Q Dec. 2 Nov. 20 te —e rr or ov. 1, 1931-1949, yield can fag} ponder» Bg , = 
Hansen A a 14% — Dec. 31 Dec. 31 Pa Investment Co. $1,200,000 ast 6s, 4. 4.25%, offered Nov. 25. stockholders of record Dec. 17, 1929. This 
ng NR SS 4% SA Dec. 31 SS ems : Byllesby & Co. Inc.; M. F. Schlater &Co., | is the ninety-third tive dividend 
~] Pe. ee 4% SA Dec. 31 Dec. 31 ue Nov. . we 1 yield 6% of- Inc., Y. e€ ninety-third consecutive dividen 
Hathaway. Mf ‘2.0813 Deo. 9 Nov.ai | feted Nov. 26. Ds ait Co., Inc.; First providence R, 1, City of, $3,000,000 to be paid by the company. 
Honolulu’ Plantation ide 68 Sos 2 Deen Dallas, Texas, City 0 of, $1,200,000 4%8, due J.D, due Dec. 1, 1930- 1959, yield 495% 16 a , 
Illinois Power patton 1% Q Jan. 2 Dec. 16 July ‘1, 1930-1949 g, yield 4 Dien to ei » of- 4.20%, * off cred Nov. 21._ Chase Securities Sterling Securities Corporation 
DO 7% PE ee ik g Jan. 2 Dec. 16 pigred Nov. 25 “ & Co. oN 7. . Gore a; the —_. a) Rothschild & The asset value of the Class A com- 
i all ERE og. Dec. 4 Nov. 23 sewers, Co. a _F whe. ue Dec.,1 mY Co.; Barr ‘Bros. & Ge. mon stock of the Sterling Securities on 
lust. Acceptance ‘Se, jan 2 Dec 20) OM. M. Freeman & Co., Philadelphia. Ridgewood, N. J., Village pos $612,000 5%s, | Oct. 31 was $14.66 a share, the Insuran- 
oP 189 jan. 3 Dec. 2 Machol Was, Conn. meen ay 1 ssbtctie9, due July 1 1930-1939, yield ‘4. ;15%, offered shares Corporation, its bankers, have re- 
eld 5% tb 436%, ‘offucel Now’ a B. i ov. 25. Dewey, Bacon & Co., Y ported to the stockholders. On Sept. 
% Q Dec. 15 Nov. 30 Van tunes & Oe Y. Geratchowan, Fyovince of, $1,500,000 30-yr | 30, the report said, the corporation had 
paterunt ee ae 25¢ Q Dec. 2 Nov.20 | painbu a City of, $100,000 refundi ebs due Nov. i, 1959, rice : eat ’ rp A 
Int Petroleum .......... 25e — Dec. 16 Dec. 7 gtabars, Texne sity of $1 refundin 99%. yield om ottered Nov. 25 Domir nion $16,365,081 in cash, of which approxi- 
Int Proprietaries, “A...... 65c Q Dec. 15 Nov. 25 , due June price 100, yiel etaXttion Corp. ; ; A. E. Ames & Co., mately $10,000,000 had since been in- 
Taternat Salt -......-.$1.50Q Jan. 2 Dec. 16 6%, offered Nov, 25. Brandon N.¥ Wood, Gundv &'Co., Inc.; Royal Bank of in stocks 
rvin Q@ Jan. 2 Dec. 3 | Farmers & Ochs Co. of New York i000, 000 Canada: a & A Bank of %% min vested in stocks. On Oct. 31 the com- 
Isle Hy Cop. . “ — Dec. 31 Nov. 30 5-yr gtd coll tr g 6s, Series “‘B,” ov Montreal. ommerce, | pany had $10,778,464 in cash and call 
Johns-Manville ' ..15e_ Q Jan. 16 Dec. 26 | 1, 1934, price 100, viel 6%, offered Nov. loans, indicating that f the inves 
> spree pe tpegabbacet $1.75Q Jan. 2 Dec. 12 | 25. Stein Bros. & Boyce, Baltimore. Shreveport, La., City of, $1,800,000 g Se, | ans, in icating that most of the invest- 
Kan bity Pwr & Lt pf, B.$1.50Q Jan. 1 Dec. 14 Hibernia Mortgage Co... Ane; $100,000 Ist J & due Dec 1930-1969, yield 4.60%, ments have been made in the last three 
Kan, Okla & G RR 6% pf. 6 — Dec. 2 Nov. 25 coll tr 6% notes, Series “E,” 1929, due offered Nov. 25. Guaranty Go. of N. weeks 
Katz Drug pf .......... $1.62% Q Jan. 1 Dec. 12 Nov. -1935, price 500 yield 6%, of- the Northern Trust Co., Chicago; , at wt 
Kelsey Hayes Wheel...... S0c Q Jan. 2 Dec. 20 fered pa bernia Securities Co. Emerich & Co., inc, and Rogers, Cald- ee mos 
Kelly ites 1 YS ae eae 3 7 : pen. 4 Inc., New on ean x well & Co., Inc., N. Y. DIVIDEND. 
a teh 9 & oe bose Irvington, N. J., Town of, $1,295,000 g 4%s, Suffolk Co., N. ,000 highway 4%s, | ———-— = peeieeeeetoee ereeeeeees 
Kimberly eaee ,....cckaall Q Jan. 1 . 12 J , due Dec. 1, 1930-1959. yield "ee to & D, cue Dec. 7 1930-1949, yield_ 4.60% to E. I. DU {PONT DE uEMOURS & 
A ven cwxdadenta0sanele $1.50Q Jan. 1 Dec. 12 4.50%, offered Nov. 25. . J. Van pagen 4.15%, offered Nov. 25. ewey, Bacon & ngton, Dec., November 9 “1929. 
sheenae OB Ge via sce gional Q Dec. 31 Dec. 10 & Co.; M. F. Schlater & Co.. Inc., N. Y. Co., N. Y. The Boa <a gar has this day declared 
DUE ci diencgiandanneas $1.75 Q Dec. 31 Dec. 10 | Madison, Wis., City of, J & D, reguiar dividend of $1.00 per share on th t 
Laredet Holding ... $3 — Dec. 2 Nov. 21 due Dec. 1, 1930-1949,’ yield 4.60% to 4. 4 standing $20 par value Semen stock of this 
lake Vetey Cont an 3 Fg a pee. bY ofteges Nov. 26. Kissel, Kinnicutt & Co., STOCKS bo > eed —_ December 14, 1929, to stock 
Lexington Util pf.. 1.62% Q - 16 Nov. 29 | Market Street National Bank ps. $3,500, - November Pet ** ion py Fs dividend of 
L I Ltg bi ~~ Be oe ve et =. : pes. 3 000 gtd Class “A” reg 218, M& N, ee tg System, Inc., 400,000 units $0.70 per share on ‘the outstanding $20 par value 
Libby, McN & Libby pf..$3.50 S Jan. 1 Dec. 20 - Nov, 1, 1934, Price 10 1 syisia 5.75%, ad ak "3 eri and common, DO Par, | one. to ‘stockholders of recor Sayaite January 
gecit & Myers Tob pf. 1% °Q Jan. 1 Dec. 10 | Ofer ov. Phia Co. for iass offered ans © SO | Gam toeneer Bt also dividend. of 
Lie Tulip Cup pf........ $1. 59 Dec. 31 Dec. 16 anes Mostaeges, Bhiladetphia Co., N. Y. as. V. Bob & 144% on tne outstanding Debenture Stock ‘oe this 
Lyons- MB, Bore ccoces 371gc an. b .) og ° 
Macy (R H) & Co........ 50c g Feb. 15 Jan. 24 conv ae. due Nov. 1, 1934, price ui = ay en Inc., 17,500 shares common, oF ae Tt. ae Atty on leaner 
Min'polis H'ywell Regul't.$1.25 8 Feb. 15 Feb. 4 | | feted Nov.’ 25. Otis Co. 'N. Y.; Balti- © par, offered Nov. 14. Nortb | 40, ‘1930. ail 
Monarch Royalty pf.... 14c M 10 Nov. 3 | $ more Trust Co., Baltimore. Texas Trust , Dallas ; CHARLES COPELAND, Secretary. 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
ae CLOSING AVERAGE OF 40 ISSUES DOL LARS Pen cent AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES Pen cErer 
| T T T | T T on . T t t | | | 1 ' ' ' . 
: oa 
92 + a t | —to2 5. OF } | fil = } Lt 30 
90 + ; i | aia t + _+—490 48) + $+ t } + + + + + + 148 
oi | | | | | | 
a7 4 | t t-—}— fee 46 = 
| | | as | 
86 }_++-_1__by is . 4.4 
| | | | | i | 
B84 t t I | + + Tae 4.2b t 
| | | | | 
| | : 
OP a eS MAR we ae ian JUL UG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG “ser OcT NOV DEC . JAN FEB MAR APR MAY JUN juL wc sep oOcT ‘NOV DEC JAN FEB MAR APR NAY JUN 7uL AUG SEP OCT NOV cec 
1928 1929 1928 1929 
NEW BOND ISSUES | BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) BONDS SOLD ON NEW YORK STOCK EXCHANGE 
Sov. 22, 1920. Nae 15 1908 Nov. 23, 1928. | (Par value) *Wesk Ended” 
acc eekes ate $12,200,000" | “Week Ended Same Week Nov. 23,199. “198° api, 27. 
suvestmaent ics 0. “seacse  .| "sneaks 95,800,600 | Corporation N36, 23, 1929. $32/238,000 Ro 000 Reeerrrrree $14,490,000 $9,150,500 $11,583,000 
ea a he 800,000 | Corporation ....... 438, 890, | Tuesday ....... Fa 14°4 9,553,000 12°541,450 
State and municipal 618,000 .922,000 89,887,000 | U. S. Government. 2,410,000 1,770,500 , 477, 099, 5 
Insular t mania #F945;000 pan rr a1 sande Foreign «....-.---: 18,702,009 13,735,000 } 4,947,000 | Themen! Leo mans 17712000 931000 Holiday. 
eters acs. Gases 500, 100,000 | City ......---..-.-- , ; ds sc 15,360, 9,448,000 10,848,500 
Railroad ........... ame 20,000,000 ~—..... se. Tye aE ae orp Te Ex Closed. Ex Closed. 6,647,500 
Farm cy at OCU, Sedo a zoe)... “sieseal at 498,000 $47,981,500 +$29,516,500 | eeen. 6,647,500 
ee 8 hava ase 5 | mhaonn | } Total week..... $77,498,000 $47, 981,500 $55,425,200 
tees Pee ik a ONERES: “Re eewes AVERAGE ——.. Lg | Year to date.... 2,690,023,350 2,692,645,750 3,005, 933,350 
Betas 20. cecence $27, 563, 000 6, 422,000 $158,987,000 | Ten high-priced —— Monday, Nov. 25.. 19,902,000 10,579,000 13,105,000 
r to | bonds: Ko ov. 2, ~ 1929. feng "16 mnaed Nov. 24, 4928. Tuesday, Nov. 26. 18,757,000 10,080,500 12,838,500 
1929. Nov. “S 1929. Nov. 23. 1928. a 495% 4.600% 4.370% Wednesday, Nov. 27 14,548,000 10,568,500 13,052,250 
0 rere py 011, 7836. 749 $2,983, 593, 749 $4, ‘98s 648, 594 Year to date....... : 557% 4.559% 4.248% *Exchange closed 1 P. M. 
BONDS INCLUDED IN MARKET AVERAGES BOND AVERAGES (40 BONDS) 
RAILROADS. RAILROADS. INDUSTRIALS Bete ane Pe. ! me otet 
At, T & Santa Fe gen 4s, 1995 N Y Central ref 4%s, 2013 Anaconda Copper Ist 6s, 1953 A 8S. . Close. om" 
Ati Coast Line Iste4s 1952 Norf & Westn cons 4s, 1996 Armour & Co ties, 1939 — 1s neler ik hltetaeiraec: oo t = Nov. 23.........-....;... Ex. closed. 
Balt & Ohio gold 4s, i948 Nor Pacific pr lien 4s, 1997 Internat] Paper 1st 5s, 1947 | Nov op + Oe UWL ke Week's range—High 86.78, low $4.66 
Ches & Ohio gen 4%s, 1992 Pennsylvania gen 448. 1965 US —s st ref 5s, 1947 al a ed Naat pe ead 86.31 t Nov. 25... 86.83 + .05 
Chi Great Western 4s, 1959 Reading 4%s, Series A, 1997 U S Steel 5s, 1963 CTY St tsa nen we seh $6.78 a 8 ee er 86.94 li 
Chi, Mil, St P & Pac Ss, 2000 Seaboard Air Line ref 4s, 1950 Westinghouse E & M 5s, 1946 PRES Sean ent emne see t OV. BB... ..--0---+-- 87.07 -13 
Chi & Northwestn gen 4s, 1987 Southern Pacific ref 4s, ANNUAL RANGE 
Chi, eo Isl & P pa | 4s, 1934 Southern “wy gen 4s, 1958 PUBLIC UTILITIES. High. Low ] “ High Low 
Den & Rio Gr Wn s f 5s, 1955 Union Pac.iic ist 4s, 1947 I ee 90.35 Jan. 83.83 Nov 1922 82 54 Aug 75.01 Jan 
Erie consol 4s, aa Western Maryland 4s, 1952 Am Tel & Tel deb 5s, 1960 | 1928................ 93.60 May 989.24 Aug. 1921................ 76.41 Nov. 67.56 June 
Giewieceanet idMitas INDUSTRIALS. GaMRGRR OC RAE oom Ts ag mrs bec | Segegee: |B is Soe Hs HY 
u & Nash unif 4s, 1940 American Smelting 6s, 1947 Kings Co tec 4s, 1949, stpd | 1925..............) 8544 Dec. 81.99 Jan. Sa see we 36Nov 76.65 Sep, 
Mo, Kan & Tex adj 5s, 1967 American Sugar Hef 6s, 1937 N ¥ Rys. Inc 6a. 1965 | leet et 82.46 Dec. 7695Jan. | 1917...............: $0.49 Jan’ 142k Dee. 
Missourt Pacific gen 4s, 1975 Amer Writing Paper 6s, 1947 ‘Third Av adj 5s, 1960 __ ey 79.43 Jan. 75.58 Oct. *To date. , 





Bond Transactions—New York Stock Exchange 
































For Week Ended Saturday, November 23 (Total Sales $77,498,000) With Closing Prices Wednesday, November 27 
UNITED STATES GOVERNMENT BONDS Range, 1929. Net Wed.’s Range, 1929 Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. | High.Low. 5 
(Figures after Cote myoenes 32ds of 1 per 90 72 Bulgaria 7s, 1967 ...... — 72 he - oS 4 73% “a i ot 4 Zs, 1945. : ae a ot = ee = a 
: 97% 75 Do 7s, 1968.......... 80% 77 +5 83 85 130 108 oa Do © Shs. 940. Z war. 10214 10244 1024-12 3 106% 
. a —T 
Range, 1929. Wed.’s | 100 76 CALDAS 7%s, 1946.....85 76 85 +2 38 83 108° 102. German Rep 7s, 1949. ..107 ” 04 106 + 2% 170 106% 
High. Low. High.Low. Last. Ch'ge Sales. Close. 95% Canada 4 936...... 97% 97% + 1% 142 98 100% 92 Good Hope Stecl & Iron . 
99.31 96.00 Liberty 3%, '32-47 99.2 98.00 98.31 + .25365 99.4 | 101% 98% 58, thsi Baan cassend 100° 9845 99% + 170 100 Works 7s, 1945 ...... 92 92 —2 1 
99.20 96.20 Liberty . reg... 98.00 98.00 98.00 + 17 10... } 4 100 «SC s«éDo Sa, 1952 .......... 103 1 103. + 244 249 102% | 102% 92% Graz 8s, 1954 .......... 94 93% 33% ae aa 
99.24 98.00 Lib ist 2d 3,352.47 .00 98.00 98.00 —1. a - os | 101% 88 Canada 8 8 6s, 1941 9% 88 96 + & 12... | 104% 101 Gt Brit & Ire 5%9s,’37:103  101%103 +1 140 103% 
101.00 98.2 Lib Ist evsiga, "32-47.101.00 100.20 100.29 + .12 346 100.28 | 1 98% Carlsbad 8s, 1954......102 98%102 — 2% 45 | 87% 79% Do 4s, 1990, s-30 days. 83 83° 83 +2% 3 ..- 
101.00 98.6 Lib 4th "33-38. 101.00 100.22 100.31 + .8 872 101.00 | 102° 78 Cauca Valley 7s, 1946.80 7% 80 —4 ree 954 Grt Con El P gap 78.4499 97% 98% + % 50 99% 
100.28 98.8 Lib 4th 4 A reg...100.28 100.20 100.28 + .22 101.00 } 94 84 Chile 6s, 1960 .......... 89 86 89 +9 65 9015 yy BEES 6's awcnns 92% 91% 92" ia 85 92 
112 15 108-26 Treas site, rs liz 2s EST tiis 15 112.18 | 94 86% Do 6s, 1961 |......:.. 89 a % 72 90 87 Greek 68, 1968. --+ 80% 75% 80% | 4% G8 80% 
108.24 101.4. Treas 4s" "1944-54. . 108.24 108.12 108.20 + 1 86 108.16 | $4 80% Do Ge, 196l, Sept... 89% “oh ss is got si ee 
105.26 98.18 Treas 3%s, 46-56...105.26 105.16 105.22 + .24 65 .. 94% 87 Gs, 1962........... 87 90 +2 29 101 HAITI 65, 1952 . 98% 97% 98 64 98} 
100.3 95.12 Treas 3%s, ‘43-47. ..100.3 99.26 100.00 + 16 277 100.00 | 193" 96 Do 7s. 1942.........., % 98 31 68 - ie sey ware Min 6s, i949... 86% 85% 86% + 2% 9 87% 
100.4 95.4 Treas 3%s, "40-43...100.4 99.26100.4 + 11203 .. 83% Chile ite Bank 6s, °61. soit 83% 864 — 88” Afr 88 Hamburg State 6s, i946 95 82 2 sah * 364% 
a 83% Do 6%s, 1957 ......... 91 8414 91 e! rE 50.... 99 % 99 
Teta) GObew 2... ccc ccccccccsces . $2,410,000 100 $1 oe. s. 1 i “e i6i 94 sae 94 e 4 92%4 } 103% a Kon fe, i987 ; 96% 96%, 96% 1% ; a 
‘ Govt Rys 58,5126 25 25 .. | ; 8,4 85ke 8 . ¥ 
FOREIGN SECURITIES as ass Christiania 6s, 4. 90% 100% = + # ; 101% | - 3 a . iene. ae wa 73 114 2% 3 83%, 
ung L . 5 8 
85 81 ABITIBI P & P 5s 81 82% + 1% 110 82% a P ie — = ‘a>. '38 68 tis B ban: 9 92 44 oe 
H+, 4 g1% Adriatic ot 4 96 e M4 ii o1 om Jan. 75 te Ls ¢ 4 a z | 101%, 96 shaand TMs, 1944...... 97% 96 96 1 30 99 
91 86 Alpine Mon 86 nog “2 aS See @ we..... 728 $s Beth 8 om 92% 77 ILSEDER STEEL 6s,'48 82 78% 82 5 44 82% 
94% 69% Do 7s, B, 1 6% 79 +3 45 81 Si Cut Migr Bask Cys, “St. 1) OO 6ST + 76 6B TIL | ory, 98 Free State 5s, 60. 95% 95% 95% 1196 
bo pe % & S 18% + ¢ 3 7 3" ~ 7s, ps bi cin cone 71% 10% - = 8 mY 3 20} Kad Credit PW 7s,A,’37 9314 9014 92% y% 18 r 
s, . + a. | Prereeeerrey " 
Be 8 Bo i Me Soh 3h SHE | BR copter is i6.. Shy By Sw IR Bw | BE ROS Coin NEB 2 Bk 
i See oS 2 -m ft 2 pe R. bs  - 5 « 97% 92 Italy 7s, 1951........... 92% 94%) + 2% 340 96 
93 89 Antwerp Ss, 1 > 91 88% 91 + 2 19 «=6991% Hf 14 93% 81 JAPANESE 4s, 1931... 93% 93% 93% % 40 94% 
94 $04 Argentine Se, 1945...... 90 80% — 46 90 a Se 103 98% Do 6%s, 1954.........103 1021, 10242 : % 188 102 
Sigs, ececscces + 94% 
101 95. Do 68, A, 1957 ; te 95 a4 + 1% 104 8 + P s 2 74 68 JUGOSLAVIA BK 7s,'57 74 68 74 + 3% 3 80% 
1 94% Do 6s, a + es ; 
100% 95° Do 6s, : 98 98° + 2% 140 98 +3” 2 | s0ty Soi Mreuser @ Tom 50, 1950. 93% 90% 99% 1 2% sot OM 
1 95% Do 6s, 98 98 + 141 98% | 104 ¥ : 32 100% Ye uger % 93 m 527 
1 95 Do 6s, 98 98 +3 87 98% 89% Cundinamarca 6%. . 6 _ 18 75 104 82 LANTARO NIT 6s, 1954 89 85 85 58 82 
1 95 Do 6s, - 8 9 8 + Fig 115 «99 111 1 Czechoslovak 8s, 1951. “110% 108% 110 + 1% 140 108 101 95 Leipzig 7s, 1947........ . 97% 19 (87% 
1 bad Do 6s, -- 1960 97 98 28 +2 76 «6069 1li 1 Do 8s, 1952. + %& w 102 90% Lom E) 7s, '52, ww 95 93 94 2 12 96 
190 oe Do &, - 1961 s + 4 $3 4 ae | a1 ye ae : Do 7s, “38, x aecpeae 3 94 4 6% 
, May las , , 08%, 99% 9214 Lower Austria 7 50. 95% 95% 95% .. : 
38% 82 Australia 1956... 4 82% sai + 1% 114 ie of ior OF er Sat sitipeloe i - tw = = 87% 76% L ‘Aus Hy El ais. 44.. 80 76% 80 3% 10 . 
1.3 eS a: sae ate SS ¢ : igs, 1962....| 89% 87% 89% + 1% 140 90% | 101 98% Lyoms Ge, 1934..........100% 98% 100% + 2 101 101% 
96% : : Y rn oa ims 
105 100% Austrian 101% 102% + 1 111 102% lowe 101% Do 6s, oe  eappeenpeer Ee 108% t4 Ey 104 ™ Meseiin Gis. oe. nace. ae ert ™,*3 oo 
93% 89% BATAV 93% 91 93% 4 “1 98% | §” Sey Dee Hep ist a. = s+ 100} $3" Mertdionale’ Ha To, A,'57 97% 96° 96° — 28 10 
H1% 98. Beicium a ee er ae ee Bg io “Bo Me, wwieamtiarge ny iy tty) SB ity 
101 + “1. 100% Duke Price Pw 6s. 1966. “a asst, large Als 
101” 102% Do Ost 104 + % 15 105 | jst ior” Dutch BT Sic te, i968 30s or" ior “a5 = 10 Do 4s, 1954, asst...... 10% 114+ 1% 34 11% 
109 Do 7s, + 2 124 «41108 102% 100 Do 5%, Nov. 1953 “402 4 16% Do 6s, ‘33, asst smail is 16 1644 lb 5 16 
ist ia) Do Tis. 1945 +a” ia lie’ | 190% we 8S Be-:::::::::: 01% 101 101% .% 32 1014 | 30" 83 ming MoM'Ts, "6 xm. 83" 3° 3° 
' Wee We ive cccas dss 101% 101% 101% + 39 101% y i 
110° 1 Do &s +2 172 110% | 91 80 Milan  Ripateai 83 85 114, 106 = 86 
101 Bergen +1 20 «4100 7h ’ 75 Minas Geraes 6s, 1958. 79% 75 TI» 1% 26 80% 
112% 0 Do 8s a 110% lan aS Salvador ss," 1948- “322 2 +h 2 78 Scenes os.0< 7% 81 +2) 2 41 
92 Berlin 6s + ™% 107 a home we... os oe —m% wt oe it 100% Montecatini 7s,’37, ww ..103 100% 103; 1% 15. 
9 8th | Do Oye, +3. 2 95% | 105" 1014 Est RR France 7s, i954.104 103% 104 + 14% 110 103% we 8S moo, 8, 1987, “os. oe osk oy Lok it (88K 
92 80 = . ». — & 171 99 MAT deb 7s, 1946 104 5s 2 96 93% Do 6s, 1959........... 9% 9 9 +3% 1 . 
ot 32th Bones ° go tat fT ba | 103 84 Do deb 7s, 1946, x w. 91 90 25 (9 107% 102 NETHERLAND, 60, °72.105, 105, 105. i 1% 1 
104 91% Bogota 9 98 + 11 96 2 83 Finland 5%s 83% 851, + 1 92 y Ou 
#6 «6 70—-Bottvia . 4 —6 63 19% | 97% 8 6s, 1945... 88 1% 43 8614 “So Son io58 = ae of sii se oe” 
91% 64 Do 7s, 1960 .. 1 9% 73 +8 96 Th | 90% 89 Do Gs, 1956......... 92% 92% 92 1 93" | 105" 100” Nord Soe tee a 
Re A ‘sok Sey100% 1 in ‘es 1oiy | 121, 98 _Do 7s, 19:0 3 9% + 1% 32 94 North Ger nat. BT 85% STE + 1m 42 
101 Bordeaux 65, 1934....... 1 100% + 1% 101% 99% 89 Finnish 64s, A, i9 5 88% 7% 91 54 ST a =? pm | 
See ek weet-ot. 1S 87%4 tion iis 82 % 89 Do 6%s, B - 2 | 1018 98% Do Sige, 1965... ‘100% SeG100 + 448 100" 
7 Do _ ae ¢ M » os 3 = SAREE 4 } 
WER Boe Bo TRB 2 ee ak ote Beit | Hi hoe French Govg yee How 38 de ioe | 18 Me Be iat epwep is? & Re, 
cates Do ss 1” ‘ i 102% 7 ” 
108 74 Brasil Cent ty Re 1952. ia + ‘Se os 4 100% 103° 100% French Nat SS L 7s,'49. tore 100% std +1 54 bag + 136 menaen | my oa i id ‘a "Sot tid Oot “4 y 3 “lane 
: $4 Brisbane 50, 1957... 86 85 1% 2 88 93% sr Norway Mun Bk Ss, '67. 93% 92° 93 + 1% 20 94 
b- a o........ 86 84 ’ 12” > = 88% 70 om AG BK 6s. ‘ a 90% Nuremberg 6s, 1952..... 83 80 82 +2 21 «85 
83144 70 Budapest 6s, 1962....... % T1 #7 +5 11 «(78 88 70 Do 6s, 1960, 7% S31 +11 195 81 90 83 ORIENTAL DY 5%s,’58. 87% 85% 87 1% SE 8715 
94 82 Buenos Aires 6s, 1961 92% 80 Do 68, 1938 3% — % 73 864 2h me Oe Oe... ...-..2. 93% 95 +1% 50 4% 
BAD. cncaccces<ccce 87 87 + 4% 102 89% | 99 9 Do 7s, 19°0 % 92 +1 £4366 94 101% 95 Oslo 5%s, 1946... |... 38% a ee 9 96% 
1 95 Do 64s, 1955 (City)... 4} + 1 100% 87% 74 German oo. Ag 6148, s = 7% §=6©990% + 5% %2 81 10: 97% Do 6s, 1955...........100% 99 100% + 1% 44 100% 
100% 94 Do 6s, Apr, "60 (City) 95% - 8 ee 94% 86% Germ Gen El 6s, 1948.. 86% 89 wi 45 90 23% 86% Oslo Gas & El 5s. ‘63. 90, SJ 9 +3% j%21.~ #91 
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Bond Transactions—New York Stock Exchange—Continued 

















Range, 1929. ; 
a. High.Low. Last 
‘94 PANAMA 5s, 1963...... 90% 89% 90 
102 981 Do 5igs, 1953. . -100 100 =100 
101 we ae RR 6s, "58. 1014 101 
105 , Sa aeere 104 1015, 104 
°98 93 Parte-iet ay 5igs, 1968. 98 9516 98 
104 9814 Paulista Ry 7s, Toad -. 99% 9814 98% 
95% 73 Pernambuco 7s, 1947. 77 73 73% 
90 72 Peru 6s, 1960..... 76% 74 767 
90% 71 ee Be esse anes 75 73 74 
103° 89% Do 7s, 1950........... 90 89% 90 
155 107% Pirelli 7s, 1952. 110% 1 109 
83% 72 7: 6s, 1940. 15 72 
Ee i Do 7s, 1947.. 81% 74 814% 
iw Do &s. 1950. 93 83% 93 
Porto — Tbs, 1966. 84% 83 84 
Do 8s. 1961 4 93l4 93% 
Prague (Gtr) “Tes. 52. 10214 104 
pase ga 100 QUEENSLAND 6s, poet 100 101% 
113 105%, Do 7s, 1941. ....-108%2 108 108 
1% 96144 RH MAIN DAN 7s, ‘50. 98% 98 98% 
06% 94 Rhinelbe Un 7s, '46,w w 97 94 97 
9 4% Do 7s, 1946, x w 4, 8&8 91 
93 Rhine W El Pw _ 52. 8315 71 834 
Do 6s, 1953, .. 91% 86 914 
102: Do 7s, 1950... ... 1001, 100 100 
89: 834 Do 6s, 1953. x w... 85 85 85 
96 89 Rima Steel 7s, 1955.... 91 90% 90% 
1 944% Rio Gde do Sul 8s, °46.100 94% 100 
oo 89 Do 7s, 1966. , 90 70% 
s o% Do 68, 1968. ia ae 65 76 
69% Do 7s, 1967...... ... 73% 75 78 
88 Rio de Janeiro 8s, 1946.101 97 100 
‘toy 70 70 —. 64s, 1953. 2 FD 
igs, 1952...... 85% 82% 85% 
194% 101%; Rotteresns Ge, Tee. ccc 103%, 103 103 
115 99% SAO PAULO CY 4s, °52.103 99%, 103 
98 15 Do 6%s, 1957...... $1 77 78 
93 64% Sao — State 6s. 1968 13% 66% 72 
102 Do 7s. 1956....... 5% 83 85 
108 90 Do 8s, 1936... — 96 93% 96 
107% 86 Do 8s, 1950. ieee 87 923 
98 89 Santa Fe, Argen 7s, ‘42 92% 89% 92%, 
91% 89 Saarbruecken 6s, 1953... 79 79 79 ; 
100% 90 Saxon Pub Wk - 7s. '45. 93% 90% 9342 
79 Do 6%s, 1951........ 8614 80 8614 
87 Saxon ag’ Mtg 7s, '45 8812 87 8815 
83 Do 946......... 83% 83% 835% 
108% 102% Seine “Devt of) is. "42.106" 104” 106 
be 70 Serbs Cr & Slov 7s. '62 75 71% 75 
TO OB, GIB. nc wc ccacs 85 80 83% 
o3i 3s Shinyetsu El P “6s "52 87 86 86% 
104 97 Siemens & Halske 7s.'35 99 98 99 
108 100 me Gis, Beee........- 10144 100 101% 
84% 68 Silesian Bank 6s, 1947.. 74% 71 7444 
65 Silesia Prov 7s, 1958.. 74% 65 72. 
100 975% Soissons 6s, 1936 99% 98% 99% 
94 ait Styria 7s, 1946. 85 B4ig 85° 
105% 100% Sweden 54s, 1954 104 10316 103% 
1 1014 BO GR, THR. wc once cece 102% 101% 102 
110% 10714 Swiss 8s, 1940. -...-110 107% 110 
105% 100 Switzerland 514s, 1946. 102% 101% 10214 
TOHO EL POW 7s, ‘55. 98 97% 36° 
Sei, 951; Do @s, 1983........... 961, 9614 96 
78% 7214 Tokio 5s, 1952.......... 75% ai 75% 
90) 83% Do 5s, 1961......... 88 86% 871, 
9114 85 Tokio Klec Lt 6s. 1953. 88%, 86 88% 
92 71 ‘Tolima 7s, 1947......... 85 85 85 
964% 90 Trondhjem 5s, 1957.... 92 91, 92 
92144 85 Tyrol Hydro Elec 7s,'52. 85 85 85 
99 85 Do 7s, 1955.......... 92% %5 85 
100 95 UsSIGAWA E PW 7s, "45. 97% 96 97 
100 94% United SS —. gry 971, 96% 97% 
yorks 8 
a wn ee 7” g2y, 81% 82% 
90 80 Do ‘64s, c. os. ~ fs 82 81 82 
oY 1 e Stee jor s 
satin antiigatil _ 7s. 7s, 1951. a = 9 102% 
9 77 Unterelbe P & L. 6s,'53. é 
98% 90 Upper Austria 7s, ‘45... 92% 92 92% 
91%, 80 Do 6%s, 1957 83% 83% 83 4 
100° 94 Uruguay 6s, 1960........ 97 94  95%2 
109% 99 Do 8s, 1946..........- 6 99 103 
86 VEN MTG BK 7s, °52.. 89% 88 ; 88 : 
Hn 80% Vienna 6s, 1952......... 8244 80% 82% 
1, ARSAW 7s, 1958.....- 73% 68 73% 
oo” WM Westphalia E Pw. 6s,'53 81° 74% 81 
97% 89 Wuerttemberg El 7s, "56 91% 90 3 
93% 89% YOKOHAMA 6s, 1961... 94% 93% 94% 
Total sales .:.....--+0-e0++5 $18,702,000 
NEW YORK CITY ISSUES 
9 $5 438, 1957 951g 95 95% 
O7% 94y 48 1958 oon otk 
q 95 ‘. re 
104% 100 413s. 1967 ay 18 101% 101% 
100%, 96 414s, 1960 
Total sales .....--+-++++5 . -$58,000 
CORPORATION ISSUES. 
120. 93% ABRAHAM & S 54g8.'43 99% % 90% 
cea, 75 Adams Express 4s, 1948. 84 76% : ; 
92° &1 Alb & Sus gtd 3%, 1946 5314 81% m7 
jas, 88% Albany Perf W P 68.'45 88% 88% 88% 
112° 93° Allegany Corp 5s. 1944.102 98 102 
11% 93 Do ts, 1949......... ...102% 98 102% 
iat §31%4 Allegheny & West 4s,'98 B4ig 8414 8416 
a5 901, Allegheny Vzl 4s, 1942.. 92 92 by 
10% ams Allis Chalmers 5s, bel :100 97% 1 
106% 10344 Am Ag Chm hy * ‘41. i tia 106% 
m Chain deb / , 
3% ta Am Cotton Oi} deb 5s, tai 9846 98% 98% 
98% 93% Am Cyanamid fs, 1942. 98%, 98 98% 
35 95 Am IG Chem Sigs, 1949.105 100. 04 
122% 88 Am Int 5s. 1949... sees 99 ; 95 oe 
105% 103% Am Mach & Fdry 46s, 39. 103% 103% 102 4 
97 64% Am Nat Gas 6's, 1942. 70 6A7Q 6475 
102 98 Am Smelt & Ref 5s, *47.10114 99% 10044 
104%, 100 Am Sugar Ref 6s, 1937 . 102% 102% 102% 
971, 91% Am Tel & T gold 45,'36. 9444 927, 94% 
101% 965% Do conv 449s, 933.... 995 98% 99% 
27 «115 Do 41s, 1939........- 145 134 14l's 
104% 100 Do coll trust Es, 1946. .103 101 102% 
107% 103 Do 5%, 1943......... 105% 103 105% 
105% 1 Do deb 5s, 1960.... 04 101 103 
10244 102 Do deb 5s, 1960, reg..102%4, 102 102% 
103% 102 Am Type Fdrs 6s, ae tae 104 104 
10035 95% Am WW&E col tr 5s,'34.100 98 100 
ia, 191 Do 66, 1975....... .104% 102 104% 
“i. 72° Am Writing Pap 6s,’ 47. 78 73 8 
1001, 79 Anglo-Chilean Nit 7s,'45. 89 80 89 
78 7: Ann Arbor Ist 4s, 1995.. 77 744% 77 
1021. 93 Ark & Mem B & T 5s.’64 98 9K 98 
927. 85 Armour € Co 4s, 1939. 87% 8644 87% 
921, 7914 Armovr of Biel 5los.'44. 52% 8M RA 
103i, 100 Associated Oil 6s, 1935..101%, 1007, 1011% 
941, 90 Atch, T&S Fe gen 4s,'95 941, 91 9414 
920 «OST7 Do gen 48, 1995, reg.. 91% 91% 91% 
165 108%, Do 4%48, 1948.......... 135 12614 133 
90 84% Do adj 4s, 1995... . 8915 85% BOly 
92 83% Do adj 4s, 1995. stpd. ; 8814 8635 88% 
91 $5 Do 4s, 1905, 1955..... 88 $71, 88 
93 85% Do Tr Cont s* L 4s."58 381% 8B, 88% 
100—Sss« 93 Do Cal-Ariz 498, 1962. 9715 96 97% 
— = Atlanta & Birm 4s, 1933 S41. 834, S4k 
Atl & Charl Air 1.5s,'44.102 9946 102 
101% 101%, Atlanta Gas L Co 5s,'47.101% 1014 191% 
103% 101 Atlanta,Knox&N 5s, ‘46.102 102 102 
931, 87% Atlantic C L Ist 48, "52. 932 91 93 
99% 93 Do un +48, 1964. : 975, 97% 97% 
91% S4 Do L & N col 4s, 1952. 8 87 S8& 
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Net Wed.’s 
Ch’ ge.Sales.Close. 
17 90 
20 100% 
113. «101 
139 104 
45 7 
10 ; 
2 #«6TT% 
54 80 
34 78 
49 95 
3 ve 
20 so 
107 S4 
i iy 
1 
9 93g 
20 =103 
20 101% 
9 108 
8 100 
14 97 
37 ae 
80 = 85% 
5k 91 
11 101 
1 oe 
15 
49 
57 81% 
67 6 
26 
40 10014 
111 M35, 
110 S64g 
115 703% 
26 . 
22 81 
110 
13 56 
77 961, 
66 94 
15 94 
15 . 
f 961, 
27 8814 
901, 
44 106 
91 77 
78 89 
39 Rly 
7 as 
149 «102 
9 767, 
57 74 
42 1001, 
13 85 
162 103% 
66 102 
49 110% 
13 102% 
47 983, 
115 
29 73 
98 88 
178 8775 
3 74 
9 a 
46 ae 
11 86 
25 
16 
RS 85 
39 “ 
13 
13 80 
6 aba, 
6 
110 963, 
35 «(105 
7 88 
50 825% 
81 TT% 
188 80 
14 92 
98 95 
5 oe 
24 
9 
5 
15 
53- 100 
4 8414 
5 wa 
; 102% 
444 
291 102 
1 as 
1 oe 
149 =6100 
27 103 
40 97 
31 - 
32 98: 
289 104 
259 99 
19 104 
25 71 
3 ite 
14 9612 
27 ee 
4786 141% 
160 103 
338 105% 
438 6103 
8 jas 
3 104 
69 100% 
52 105 
24 74 
33 88 
25 és 
- 6 ee 
71 895, 
82 84 
17 oe 
141 93 
4 92 
220 134 
8 8 
50 89 
12 es 
8 os 
16 97% 
3 85 
70 102 
2 ; 
2 ° 
52 oe 
3 ‘ 
7 








Range, 1929 Net Wed.’ 
High. Low. High.Low. Last. Ch’ge.Sales. Close. 
75 58 Atl & Danville ist 45,48 69 tos 685; 91, 9 65 
671, 53 Do 2d 48, 1948........ 53 53-9 10 = 
77 65 Atl, Gulf & WI 5s, 1959 70 oO% 7 +5 66 70 
102% 995 Atlantic Ref deb 5s, '37.101% 100 101% + 1 30 102% 
831, 78 Atlantic & Yadkin 45,'49 83 82 8&3 + 3% 12 82 

107% 106% BALDWIN LOC 5s, '40. 106%, 10614 106% .. 25 aa 
93 ‘ Balt & Ohio ist 4s, "48. $24 9014 92 t 2 84 92 
993, oat? Do rt 1933... ....... 97 98% + % 218 98% 
102% 99 Do ref 5s, A, 1995... “101% 100% 101% + 17 180 101% 
03° 97% Do ref 5s, D, 2000....102i4 99% 1024, + 2% 104 102% 
104% 101 Do ist Se, 1948........ 10344 101% 103% 4+ 1% 66 103% 
110 105% Do ref 6s, C. 1995 1081, 10a = + 2% 161 108% 
94 85% Do P L E&W Va4s,’41 91 +1 35 
10344 Do S’thwn div 5s8,’50. —s 29 10 103% + 3% 91 103% 
87 78 Do Tol, Cin div 4s, '59 87 + 3 112 86%, 
8644 78 Bangor & Arovus 4s, ’51. 83 aa 53 -—2 7 ; 
96 93 Beech Creek gtd 4s, '36. 94 94 v4 + % 1 ° 
92 74 Beld Hem’way cv 6s, '36 75% 744% 75% + 1% 5 ~~ 
105% 102. Bell Tel of Pa 5s, B,’48. 102% 10214 102%; os 31 103 
108% 10246 Do 5s, C, 1960........ 105 102 + 2 61 105% 
104 or —_ Stl ref deb 5s, '42.103% 100% 103% + 3% 29 102% 
102 pur mon 5s, 1936.100% 99 100% + 1 44 100% 
103 1025 De Gs, 1948, reg...... 103 103 103 + 1 +s 
105% 102% Do 6s, A, 1948 - 104%, 104% 1045, + 285 105 
105 100% Do 5s, B, oe 105 104% 104% 168 105 
100 86 Bing & Bing 6's. 1950.. 87 87 st Ut (KH 1 *. 
9914 91% Boston & Maine 5s, "67. 98% 955, 98% 3 408 99 
82 76 s & N Y Air L as = 80 2 3 
73% 49% Botany Cons M 64s,’3: 53 3 —2 34 - 
1031, 9612 Bowman & Bilt 7s, 193s. 101% 101 101% 39 «6102 
10515 10144 Bkiyn Edison 5s, A, '49.102%, 102 102% 4+ % 23 104 
103 9914 Sk SE Sa i 100 WOK, + & 26 100 
98% 86 Bklyn Man Tr 6s, A, '68 94 8944 94 +4 249 9515 
9214 ba Bklyn_ Union Elec 5s, '50 oe 82 82%, + 2% 15 83 
93 Do 5s, 1950, s tamped -. 80144 84 3 12 is 
106% 101%, Bklyn Union Gas 5s, 5.104% 10315 104% + %& 23 10414 
94 Buff, R & P — 4\6s, to 8914 85) 3% 110 90 
102 3 hh Re 00 99 100 { 30 86100 
102 «95% Burlington, ‘Ged Rapids 
& Norf col 5s, 1934. 9s: 98 98% + %&% 4 oe 
99% 89% Bush Term cons 5s, "55 924% 91 92% 5% 10 9314 
1045, 941 Do 5s, 1960. 99 97 % 991g 1% 32 . 
102° 9814 By-Prod Coke 5igs, 1945.1004, 9814 100% : 17, 48 
103 98 CAL G & E ref ‘~ on: -100 99%, 100 os 28 ‘ 
103% 94 Cal Pet deb 5%s, .99 9 99 + 4% 48 98% 
101% 91% Do 5s, 1939........... s 93 + 1% 10 os 
97% 60 Camaguey Sugar = 42 60 —15 1 57 
106% 100 Canada South 5s, A,’62. ae 102 102% + 1% 46 oe 
99% 97% Can Nat Rys 44s, 30. 99% + % 44 Ta 
99 98% Do 5s, 1969..... Ht 98% .. 21 100 
96%, 90 Do 4%s, 1954.. 91 93 + 2 111 9414 
96 90 Do 41s, 1957. 93% 91 934% + 1% 138 937 
95% 88% Do 4s, 1968.. 91 93 + 2% 115 94 
113 108 Can North deb is, Y pen 1 108 108% + % 22 110% 
116% 112 Do deb 6%s, 1946..... 113% 112 113441 ee 
99% 95 Do 4lgs, 1935.......... 984 98 98%4-—- % 8 . 
86 80% Canadian Pac deb 4s 84 82% 8444+ 1% 306 84 
99%, 95 Do 4%s, 1946......... 7, 98 +1 62 975. 
102% 98% Do 5s, 1944, ctfs..... a 100 101% + 1% 106 101% 
102 98 Caro, C & . 99 9% —-- 1% 6 100% 
109 106 De Gs, A. MRR... cc..2 ia 106% 1066 — ¥Y% 4 106% 
87% 80 Car & Adiron’ er) 4s,’81 87 87 87% + 1% 4 oe 
85 76% Cent Br U P 4s, 1948.. 78 78 7% +41 4 Se 
104¥, 10014 Cent Dist Tel 5s, 1943..101%101 10144 % 6... 
103% 101% Cent of Ga Rylst 5s, 45.102 102 102 + & 5 - 
103 98 Cent of Ga con 5s, '54.100 99 100 + 2 53 as 
105% 99 Do ref 1959..... 103 103 103 $s 10 104 
101 94% Do 5s, ae 100 99 00 + %& 128 100% 
102 100 Cent Hud G & C 5s, '57.10142 1015, 101% _— iy’ j. 10 ae 
4 Cent New Eng 4s, 1961. 82% 80 82% + 2% 29 
111% 105 Cent of N J gen 5s, '87.107% 1 107 re 2 
93 87% Cent Pac = ref 4s, '49 91 90 + %& 104 91 
1044 SD GB, WED. ccc cccsce 102% 100% 102% + 1% 168 102% 
124% 121 Cent Steed 8 f 8s, 1941.12148121 121 — \% 6 ae 
834% 64 Cert-Teed Pr —_ "48 74 74 + 8 43 63 
100% 93 Chesapeake Corp 5s, '47. 99% 96% 98% + 2 656 99 
104 . 4% Ches & Ohio con 5s, "39.102 101% = + %& 68 101% 
100: Do gen 4%s, 1992..... 98 + 2% 35 9714 
80 Do 419s, A, 1993...... 95% 33 o3% +1% 86 96 
00 = Py BOND ss 60sc0es 99% 99% 99% + \% 192 99 te 
70% 3 Chi Iton ref 3s, 1949 66 64 66 - 4 13 a4 
70 Do c of d, sta, 3s, "49 64 64 64 6 2 
A 58% Do 3s, 1008........: 59 59 es 25 
oats Chi, B & Q@ gen 4s, '58 90: 91 + 1% 43 oe 
106% 101 Do =. 5s, 1971...... -105% 102% 10554 + 25% 33 “s 
9944 93! Do a 2 Pe 94% 97 =+1% 73 97% 
86 re Chi, B. cn Ill div 314s,'49 84 8214 83% + % 83 os 
94 88% Do 4s, 1949........... 92% 90 924%, + 3% 12 ee 
8. 72. Chi & East Ill 5s, 1951. a watt 75% + 3 305 76 
106” 98 Do cons -101 101 tt 25 
103 9. Chi GL & Coke 5s, "37. = = + Ib 8 .* 
69% 5754 Chi, Gt W 4s, 1959. weane + 4 261 64 
1031 Chi, Ind & L ref 5s,'47. 101% 100 1017 +m @ 
102 94% Do gen ds, 1966......100° 99% 99%, _ 10 99% 
108% 103 Do gen 6s, 1966...... 104% 103% 104% - 13 . 
924%, 85% Chi, Ind & So 4s, 19 864% 86% + 3 Bs 
9444 85 C, M, P 5s, '75.. 94 871% 9316 + 5% 1513 93 
801%, 60% Do adj 5s, 2000....... 73 69 72% + 4% 1216 71 
86%, 80 >. M St P gen 4s, A, 
DE fa. hns Seepaniaaed 81% 84% + 2% 89 85 
75 70 Do gen digs, B, i960.. Tak Tak fa” t 3 cee 
9 89% Do gen 4%s, C, 1989. 83 90 95 +65 60 8695 
9 88% Do 4%, ee 90 93%4+2% 74... 
91 83 Chi N Wo gen 4s, °37. BT 87 874 + |} 8 ee 
97% 90% Do 4%s, 2037 ........ 93 96% + 142 103 96% 
105 97 dy. re 104 104 104 - 4 ae 
106% 102 Do gen 5s, 1987....... 104% 104% 104 ss 1 106% 
10614 100% Do ref 5s, 10314 101% 103% + 4 34 as 
101% 95% sg ske fd deb 5s, -1001%4 100144 100% + 14 102% 
03 * 100 193 100% 100i4 100% .. 62 
116% 105% ° Bis, 105%, 107% + rs 36 
86 68 Chi Rys ist 5s, 1927. 7 68 70 + 1 40 73% 
924 81%C, RI & P "RB. RB 86 88 + 2 28 8714 
954% 91 Do ref 4s, 95 93 95 + 1% 405 9514 
94% 85% Do 4s, 19: 94% 91 93% + 1 680 93% 
101" 981, C, StP’ M&O con 66,°30. 100% 90% 10045 + % 33 100 
97% 95% Do 3%s, 1930 ......... 974, + 33 
100 96 Do 5s, 1930 er 4, + Y& 34 99% 
99% 894% Chi, T H & Southeast’n 
Ast 5s, 1960......... 494 06 +2 64 96% 
9214 78% Do inc 5s, 1960....... 85% 87 +1 7. 881, 
100 90% Chi Un Sta ee A , "63. 97 96% 97 +. 65 97 
105 101 Do 5s, B, Sree 102 02% 102% — 1 103% 
104 100 Do 5s, i943 ye 102% 101% 102 + 8 102 
116% 111% Do 6%s, C, 1963.._... 114 S me +2 ee 
89% 43% Chi & w Ing gone 4s,'52 88% 84% 88 +4 116 88 
105 99% Do 5i%s, 1962 ........ 104 102 104 + 30 81 103% 
97 92 Chile Mong eb 5s, '47. 96 93% 95% + 2 207 95%, 
101% 9714 Choc, Ok & G con 5s,’52 98 se —1 ra 
8914 831% Cin Gas, i » A, "68.. 89 86 4% + 15% 152 8814 
91 83% C, C, C&StL gen 4s, '93 87 86% 87 +1 4 . 
9914 97 deb 44s, 1931..... 99% 98% 99% + 1 15 99 
112 100% Do gen 5s, B, 3... ..104% 104% 104% + 3 1 es 
10314 or De | brs +s 1963. .. -102% 100% 102% + : a 102% 
oOo re 8 1 96 9 + 96%, 
9% 90 C, CC & St'L,Calro div wala m : 
te a Ht 93% 93% 934% + 3 
8544 80 C, C, ‘Cc & St L, St L div “ “ % 
a Me RO RP 82 82 + & 2 
104% 100% Clev, C, C I 6s, Ps? 101 101 101 -—32 7 
9854 93% Clev & Pitts 4%s, A, °42 95% 95% 95% — 2 7 ve 
99% 92 Clev Short Line 414s,’61 96 + 1 i 
109 105% Clev Un Term 5\%s,A, 72. id 10°% 1 +1 7 107 
10514 100 Do 5a, B, 1973........ 103% 4 103% + 2 41 103% 
119 £9% Colon on 6s, eee 81% +12% 165 81% 
1023 91 Col Fuel & Iron 5s, °43 $2 on 91 -—-1 8 os 
98% 80 Col Indus col tr 5s, '34 91 90 91 t 41 91 
98 44 Col & Seuth ref 414s,'35 95% 96% + 97 974 
100% 96% Colum G&E Hg ~ a 100: 98% 100% + 2! 61 = 
10044 96% Do deb 5s, ‘52, 100: 98% 100% + 1 404 99%, 
Fn 95% Ry P, Lt ist 48,67 oo 91% 91% —1 6 ave 
‘ommer Credi y 51 95 95% .. 4 ‘8 
94 =88 ~—-dDo Sis, 1935..... 2... aa” ka” —_- 1 88% 
110% 80 © — Inv Tr 5lgs, '49 884, &3 8&8 +4 286 87%, 
9814 88% Do deb 68, 1948....... 91% 88% 914+2 153 992i, 
106 102% Comput-Tab Rec 68, "41.104 102% 104” .. 33 «spat 
99 %2 Com Azucar Bar 7148,'37 95 90 95 + 6% 10 95 














Range, 1929 
High. Low High.Low. Last. 
99 59% Conn Ry&Lt ref 41%s,'51 89% 89% 89% 
99 81 Do 4s, 1951, stamped 89. 89. 895, 
106% 102 Con Gas NY deb5\ 106% 104% 106% 
73% Con Coal Md ref 664% 62 62 
101% 98% Censum Gas, Cl 36 991, 1% 994 
104 995, Consum Power 5s, ‘52. — 101% 102 
91% 66 Contain Corp deb 5s, '43. 72 0% 72 
100% %9 Do 6s, 1946. 94 91 
100 95 Crn Cork & Seal 6s, '47. 95% 95% 95% 
58 39 Cuba Cane Sug 7s,'30,ctf to 39% 40 
103% rr te Crown will waper 6s,°51.101 9944 101 
79 © cv 7s, 1930 40% 40 40% 
80 39% Do cv 8s, 1930..... 40% 39% 401% 
96 80 Cuba R R ist 5s, 1952 Pres ly 
57% 39 Do 8s, 1930, ctfs os? 39 = 40 
106 «= 98 Do ref 74s, 1936 : ss 98% 98% 
98 90% Do 6s, 1936... 92 2 
93% 75 Cuba North R R 5iks, 42 2 7 5% 
103% 99% Cub-Am Sug coll 8s, °31.100 99144 9915 
97% Cuban- Dom Sug 714s,'44 56 47 47 
70 i Do 74s, 1944, ctfs - 48% 47 47 
103 9816 Cumber" T &T 5s, 1937.. 100” 100 100 
100 9742 Cuyamel Fruit 6s, 1940.100 98% 100 
94% 884 DEL & HUD ref 4s, ‘43 92 oom Ha 
10414 96% Do cv ts, 1935 98 
105% 100 Do 5igs, 1937 103% 1014 10307 
10344 100% Do 7s, 1930.. -101 Nee 100% 
101% 96%, Denver Gas & E 5s 51.100 % 100 
101% 96 Do 5s, 1951, stamped. .100 +4 100 
92%, 87% Den & Rio Gr con 48,36 92 88% 91% 
9442 885, Do cons 44s, 1936.... 93 91% 93 
98 82 Do 5s, 1955 . 92% 87 92% 
93% 80 Do ref 5s, 1978 1 88 90% 
41 25 Des Moines & F D 4s,'35 25 25 25 
36 23 Do certificates ....... 23 23 23 
102 97 Det Edison col tr 5s,’33.100% 100 100% 
104% 99 Do ref 5s, A, 1940....101 100 101 
108% 104% Do ref 6s, B, 1940... 106% 105% 106% 
10444 997, Do ref 5s, 1949 .10214 10014 10z+2 
1045, 100 Do ref 5s, 1955... :102” 1015% 102 
107 100 FF &  seepererer 102 10144 102 
100% Det Riv Tunnel 4igs, ‘61 97 9 97 
974 Det Un Ry Cons 4%s,'32 95% 95144 95% 
105% 8 Dodge Bros cv deb 6s,'40 9414, 88 94 
88 a4 Dold (Jacob) 6s, 1942. T4% 74% TA% 
102 985%, Donner Steel ref 7s, ‘42.102 102 102 
101 4 Dul & Iron Range 5s,'37.100% 100% 100% 
81% Dul, 8S S & Ati 5s, 1937 72% 7214 72% 
100% 35% Duquesne Lt ist 4ihs, ‘67 98 96 97% 
105% 101 EAST TENN, Vv & 
cons 5s, 1956 “102 102% tt 
104 97% Elgin, Joliet & E 58,°41. 100% 100% 100 
95% 85 Elk Horn Coal 6%s, '31. a8it 85 
85 71 Do 7s, 1931. a pS a 3 
100% 95 Eq Gas Lt, N Y, 5s, '32 
104 100 Erie ist cons 7s, 1930. "10144 101 101% 
86% 8014 Do cons 4s, 1996.. 844 84% 
80144 74 Do gen 4s, 1996 79 % TY. 
76 i% Do gen 4s, 1996, reg 73 73 
98 91 Do ref 5s, 1967...... 98 bay 97% 
85% 78% Do cv 4s, A, 1953. 83% 79% 85% 
841g 73%, Do cv 4s, B, 1953. 84 79% 84 
112 105 Erie Genesee Riv 68,'57.10 108 108 
96% 91% FED LT & TRAC 5s,'42 94 934% 94 
97 ©6990 Do 5s, 1942, spmeee. 94 be 935% 
101 94% Do 6s, B, 1954. 9 95 
104 101 Do 6s, 1942. 101% a 101% 
105 96 Federated Metals 7s, +39 4 99 
114% 83 Fisk Rubber 8s, 1941... 85 
94 hi Fia E Coast Ry 4s, '59 90 $9 90 
80 Ae OR” SR 61 61 
50 % Fonda, Johnst'n & Glov- 
ersville 444s, 1952. 28% 27% 2% 
109 94 Francisco Sug 7s, 1942 95 94% 95 
100 964% GAL,H & SAM & PAC 
d exten 5s, 1931. 99 98% 99 
99 92 Gal, Hous & H ist 5s,’33 96 96 96 
95 84 Gannett 6s, 1943 88 po 88 
100 94% Gen Cable 5s 1947... 9814 
105% 9814 Gen Steel Cast 5lgs, '49. sant san 100% 100 % 
104 98 Gen Motors A (¢ s, "37.1 98 Me 
102 99 Gen Pet 5s, 1940........ "100% 99% 100% 
108% 104 Goodrich (B F) Co 
| SE aa 105% 105 105 
95 85 Goodyear T & RB 5s, ‘57 91 88% 91 
122 85 Gen PS 5s, 1939...... 9144 90 td 
100% 84 Gotham S H 6s, 1936... 86% 85 86% 
81 68 Gould Coupler 6s, 1940. 69 68 69 
113. 105% Gr Trk Ry Can 7s 40. 109 2 109 
106% 102 Do 6s, 1936 ree 104 
112% 10644 Gt Nor Ry g 7s, A, ‘36.109 109 
98 92 Do ref 414s, A, 1961... 95 95 
97% 91% Do gen 4s, D, 1976.. 96 96 
975, 92 Do gen 412s, E, 1977.. 95 95% 
109% 104% Do gen 5igs, B, 1952. .107 107 
104% 100 Do gen 5s, C, 1973....103 103 
30% 20 Green Bay deb om. B.. = 20 
99 94% Gulf St Steel 514s, ‘42. 32% 10” 
106 98 Gulf, M & N Bids, 1950. 102 98 
70% 59 HAVANA EL 5s, '51.. 65% 65 65% 
85 80 Hav El Ry con 5s, °52. 84 R4 R4 
99 91% Hock V Ry ist con g 
o'er ere. 97% 94% 96 
94% 82 Hoe (R) & Co 6s, '34. 82% 82% 82% 
100% 95 Hous B & T BR ist 5s,'37 98 98 8 
100 95 Houston E & W Tex etd 
5s, 1933 , 97 87F 97 
85% 60 Hudson Coal 5s, 1962... 69% 65 65 
98! 87 Hud & M ref 5s, 1957. oe 91 96% 
84% 70% Do adj inc 5s, 1957... 78 2% TT% 
105 99 Hudson Co Gas Ist 5s,’49.1001 100% 
10i 97 Humble O & B 5s, '37.100 99% 100 
102% 98 Do deb 5s, 1932.....100% 100 100% 
104% 1014 ILL BELL TEL ist ref 
SS fe ee: 102 103 
100% Pvt Mi Ce: 1t Ist ext S148. "51 80 80 80% 
Do 4%s, 1966. 9944 97% 99% 
Do coll tr 4s, i952. 89 87 894%, 
82% sr" Do ref 4s, 1955....... 9144 88% 90% 
90 Do coll tr 4s, '53, s7d 874% 87 87% 
10: $ 100%, Do ref 5s, 1955 .- 104 = - 4 
111 Do 6i%s, 1936 107 
77 ey tli C Omaha div 3s, “SL. pS by 
78% 74% Ill Cent St Louis 3s, 75% 
105 101 I C St L, N&o b ow aL 102 102 1024 
104 9%4IC& Cc, St L N 
ref 5s, A, 1968. "93 100% sted 
97% 92% Do 4%s, 1963. ° ee 
100 934% Ill Steei deb 414s ‘1940. 30 a7 39 
87 8641, B & W 4s, “1940. - 8% 86% 87 
92 86 Ind, Ill & Ia ist 4s,'50. 87% 875, 87% 
92 75 Ind Limestone 6s, 1941 77%, 18 
102 97% Ind Nat Gas 5s, 1936.. “101% 101% 101% 
103 Ind Union Ry &s, A,’65.1 
9314 308 Tnbana Steel 445, 1978. 934 315 93% 
102% ott Inspiration Cop 6148,'31.1001g 9914 nt 
79% 54 I RT ist & ref 5s,’66. 644% SY 61% 
79% 52 Do &s, 1966, tie 64 58% 63% 
80 40 Do 6s, 1932. 58 
99% 78 Do cv 7s, 1932 88 85 si 
81% 72 Intl Ag Cp col 5s, st,'42 72 72 
118% 88 Intl Cement 5s, 1948.... 9014 88%, B53 
9654 8814 Intl Gt Nor 5s, B, 1956 95% 94 
97% 90 Do Es, C, 1956... 945%, 94% 94% 
108 = 99 Do ist 6s, A, 195 102 101 102% 
96 78 Do adj 6s, A, 1952. 79 84 
985 92% Intl Match fs, 1947..... . 9 oo 95% 
102 90 Inti M M col trs f 6s,'41 9 90% 981, 
964% 84 Inti Paper ref 5s,A,'47 89 86” 89 
97 8516 Do 6s, 1955 bee ie 85% 884 
82 72 Intl Rys of oe Am ‘Es,'72 B 7a 74 8674 
98% 89 Do 6%s 92 91% 91% 
954%, 90 Do 6s, 1941 95g 94 n 
95 88% Intl Tel & Tel 44s, 1952 95° 91 943, 
224 109% Do 4%s, 1939 ...131 122 x 
20 8% Iowa C ist & ref 4s,’ 9% 8% 9% 


eet ier fides 


Net Wed.’s 
Ch'ge.Sales.Close 
= 55% 5 

is 9 ? 

+ 2 i” 106 
_ 4 63 % 
— % 1 100 , 
3 14 102% 
4 18 15 75 
+ 1 16 

.. 5 955 
‘% 16 ‘ 
re 42 
t i2 
$ 38 
+ 2% 19 83% 

: 110 ; 

r 2 7 9R%, 
! 2 
i 93 75% 

4 39 99%, 
4 15 45— 
2% 11 46 
2” 9 
21 100% 
7% 
: 1 $ 9 
= 102% 
7 . 101Y 
2 3 ‘or 
\% & 97 
‘2 289 4.2%, 
1 13 941, 

+ 4% 297 = 911 

+ 24% 155 R91 
54 2 
3% 1 

** 30 
t+ % 31 1011 
t & 458 1065, 
+ 2, 181 1028, 
+ % 6 
+ 1% 34 97% 
+ Wy 29 96 
+ 5% 303 93 
+ & 2 

‘. 15 
+ 1% 2 

2% K 

+ 2% 114 99 
ar: EEG 9 1043 

+: 1 1001 

6% 3 ‘. 

-o 1 69% 

++ 15 A 
+ & 6 101% 
+ 3% 27 855 
+ 4 214 801 

os 1 78 
+ 2% 1027 971 
+ 3% 71 8414 

4% «45 R41 

- 1 

1 4 
+ 1% 22 
1% 16 ‘Le 

+ 9 101% 

+s 11 . 
+1 18 Rh 
+ 1% 8 

1 78 5S 
9 
11 

+ & 20 
+ 2 5 96 

on 25 oe 

+1 62 
- 92 100% 
, 239 100 
+ 23 fl 

-- $2 08% 

+ 1% 181 91% 
+ 1% 43 93 
+1 8 
+1 6 dR 
+2 3 109% 
+1 54 «(103% 
+2 190 109% 

és 18 945% 

+1 94 © 9514 
+ 2 25 as 
+ 54 107% 
+ rf 24 104% 
+"% i 
+ : 

+ 9 102% 
+3 26 

é 15 

+ 2 19 96% 
+ % 1 82 

on 10 

11 984% 

— 4% 90 67! 
+4 139 97 
+ 5% 23 7% 
+ 3 
+ 94 
~ we 100% 
+ % 58 1034 

oa 12 ; 

+24 118 99% 
+ i 33 
+ 41 . 

° 1 R9 

+ % 12 

+ & 15 
— 3 4 
~ *% 10 
+ 146 3 
+3% 5 

ia 14 
41 48 

ae 2 
om ai 1 . 

a 7 

wa il . 
+3 17 101% 
+ 2% 161 93 

Ss 9 100% 

7% 165 63% 
7% 114 «624% 
15 141 55 
3 139 «690 
3 72% 
69 95 
1 70 
2 96% 
1 17 106 
5 165 82 
230 97 

8 35 97 

1 44 95 

2 42 89%, 

+. 3 T4Y 

16 gif 
on 95 
94 

1 680 139" 
es 20 9 
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Bond Transactions—New York Stock Exchange—Continued 






















































Range, 1929. Net Wed.’s | Range,1929. Net Wed.’ Ran : i 
High. Low. High.Low. Last. Ch’ge.Sales.Close. | High.Low. High. Low. Last. Ch’ge.Sales.Close. |g Pome High.Low. Last ch‘ e. Sale: ho nedhg 
91% 30 KANAW & M Ist 45,90 82 80 82 Oh es S4 104 NYS Ryo lat cons 4¥4.°62 20 10% 18 —2 184 18% | 93% 30% Do ref 4s. 1959 a. ae Fe-Baten Close 

95 59 Kan City, Ft S & Mem : 70 1034 Do Ist cons Bigs, 2 116 18 —2 52 22 Do 5s, 1949, ctis 40% 42% 1 28 190 Sew 

ref 4s, 1936. 9 93% %% » % 31 93% | 108 102 Steam ist te, isso? 100K 10T + -% Se 1aF S im bare es” 710 | st 108 (46% 

105 100% K C P&Lt Ist 5s, A,’52.101 101 101 - 861g 74% N res W ist ref 5s,’37 82 82 +™H 8 : 81 57 Seabd All Fla 65 - iS 4 140 | 74% 
76\y 70 KC South ist 3s, 1950. 76 14 76 13 7 6 80° 80° Do 2d 2d 4348. 1937...... 80 i ae aa 80% 57 Do 6s, B, 1935... : ~ a+m @ & 
00.” 92% Do ref & imp Ss, 1950. 99 O74 9% - 3% ST 8285 Do gen Ss. 1940... 4% 70 74% + 6% 76y, | 100% 94 Sharon’ sti Hoop iss, tye tei ws 

90% 8415 erm ist 4s, 1960. 8814 s+ ie 82 101, 964 N ¥ Tel on 4148; 1930.. 98%) 97, 98: i 73 9814 | 98%, 91% Shell Union Ol! 5s, 1947 945 911 os — “145 1 

106 " 101% Kan Gas & El 6s, A.°52.104 10214 1 lig 20 105 111% 10944 Do deb 6s, 1949...... 110% 109% 110% 4 % 68 110% | 97° $1” Shell Pipe Line 5s, 1952. 93%, 911, 93% at 145 9414 
74%, Keith pet 79% 79% 7%, % 13 80 10714 104° Do ref 68, 1941....... 106” 10414 105% + 1146 161 106% | 91% [3% Shubert Theatre 6s, 1942 54%, 531, 5314°_ “1, = & 
Ee ta ee Ee i Te Oe ee ee ee 
% 8 ‘ . s 1% 87 +6 99-89% Si 4 41. 
1200, ne CoE oo ; | 103, 002 Nine Fale Pr' ist 8e-'32 100% 1001 100 { “iy "3 | 0d Sei Sinctair Com 0. Ta,Arai-am0m Set 100i | 1G 223 ably 
4 e* -“* % Fe S70 TB, £906. . see ececee ' 
82% 78 Kings Co Elev 45,°49, st 78 78 78 % 1 ey | ioe oo Ning, ne Om P 5s,°35.10145 1 iors + 19 102% | 101% 96 bo set Cia BD. isaa’’ set ce” eet 137 100 
1074 100% Kinney (GR) 744s.'36.101 101, 101 ie 9 103 90% 60 Norf So ist ref 5s, 1961. 65 3% 31 50% 1% 98% Slacair Cr'Gu bye'ss oe" kl Oly SS. 
1044, 100% Kresge Foundat’n §s,'36.10114 100% 101 30 101% | 10344 100 Nort & W RE genés,’31.100 100% 1008-2 2 .. $5" set Ginsinly Pipe tier sonat sh ky et hm 130 96K 
102% 96 LACK NTL. ist Se, A.'50 99% 9844 99% 1 «90m | 8 Do ist con 4s, 1996... 914 91. 91. .. 47 =. 954 S43 Skelly “OW 'Si48, 1930... 90 91% 9 + 2% 107 Mat 
101% 97% 1 is 58. 1934... OOiy 98iq° 99 t 104 2. Nort ow any a3 102 102" + - 107” 10044 Ne Por Rice. s Sea ae 
oh fe be» MS |S Syke meee as meee od | este ae tere sii, nage toot ined |S gh in 
? 4 
oon, N 44s. 1954... indie Gvok ft | $5% Mesth Aen 186 Ss, i00T. 101% So oem | 1 18 98% | 104% 100 South Col pwr Gs,A."47.102 joog oz +10 ot (208 
101, 96%, Leh Val ( ist gtd 5s,'33 984 97% 99% . 14% 18 99% 2 Masts Gite tes an i666. Sato = 91% 85% Southern Pac col 45,'49. 88 3 + & 3 
a tes” en W de se $ : 96%4 88% h Ohio ist 5s, 1945. Ss 8 : 971, 88 4 87%, 88% ae 
82% Leh Val(Pa)cons 48,2003 87) 4 wig | 1039 94" Nor Ohio Tr & Li 60,47 95% 94° 99 .. 22 Gy | en S8K Do tus, I968......... 4° 96 6+ 3% 87 965 
$8 S wewrgene aon S7% 83 : . 101 sue | 90. 8 N . 1997 86% 894, :2 128 89 99% pa 9, CY Se: 1884 |< - -100% 100% 1007, — 4 6 101% 
oo es hee a eece See, tek a 7 2 oe a ek Ne Oe 
a ‘ a f < S rm Pac San Fran r 
121 14s tdgaett & Myers Ts, “4.117 116% 116% — 3%, 25 - 113 ini 111% + 1% 114 112 Term ist 4s, 1950... 90% 87 y 
103 pei 102% 101 102% 23% 37 CO. 103 101% 103 es ee 92% 86% Seuth Pac R R is, 55. 92" ss 90% + 38 12 90 
12 98 Laew'n Ga, 194i. 3 + 4 78 105 | 388 103, 100% 103.19 103% | 110°" 104% Southern Ry 5s, 1994. 107% 106” 107% + 1g 31 108” 
100% 88 Do 6s, 1941, ex war. 6 2% 97 100 101% + 1% 56 101 Do gen 4s, A. 19 soi mess" ws 
tle « Ep HE ap Pg 004 100% 100% % 15 102% | n+ 8 ft 8 3 Doge Geib sis te ee 
100° 96% Long Is cons « 5s, ‘31 .s - oo 83 OGDEN & L C RY4s,’48 ee +1 7 7 123% 117 Do Gis, 1956... ...... 122 118 122 +3 90 121% 
S94 Do gen gold te, 1938. . Hs 82 o-* £ «| oae 109% Ohio Pub Ser 71s, 1946. ts 1008 100% oie ai0ie +1 6 110 102% So Ry Mem div 5s, ‘96.103 102%103 + % 15 .. 
Ort 84% Do ref 4s,_ 1949 os st (tS 8% | 100 Sey ome mn mm kat bene oF 103% | m4 108 ‘=. 2% No Ry St L. div 49, 51. 86% Som 86% 1 1% 1 |. 
. eee 4s an = ¥ t+ ¥ 
100 «95 I Nor - ist Os, 38 a1” 454 ae . 13 , 102% 98 Ont Pwr Niag F fs, '43.100 99 100" t 1 eee 1080 11 SW Bell ‘Tel 58, A,’54. “103i 101 103% +2" 52 103% 
113% 104, Do 7s fo ee oom 104 108g 1B 3 S| te% 84% Ore EE a me cor is '46 81 100 100 + 2 6 100% | tpg” Som Stand Milling, iet 58,30. 99% 99% 99-— % 27 gpd 
YT peageneses le 1 lav Co 4s,’ 1 2 61 ce , Dasecarans 02% b - 

i 76% Do Se, 1951 ....... ass cs tee +1” 2% 82” | 106 101.8 Ore Ore Sh L gtd 5s, .103% 103 103% ‘|: 103% 100 Stand Oil’ N's, i946. 102" * t00% ir 181 102 
104 99 Louisville G&E 5s,A, 52.201% 100 101% . 4 a? 100 97% Do ref 4s, 1929........ 100 100° + 5 99% 100% 91% Stand Oil N Y fine: "51 - 9 93 96 43 «138 «96 
wont 91% L. & N unit 4s, 1940. 93 9 if 68 93% | _ 89% Hi Ore-Wash RR & N 4s,’61 , 88% + 3 51 89 86% Stevens Hotel 65, 4,"45. 87% 87% — % 88 
wen es” eae 1990 1 4. * | 103% 99 “Otis Steet 6s, 1941... .. 100% “9914 1004 + 1% 68 100 "98 Sug E of Oriente 7s,42. 68 68” 63 1 es 
10t% 102 Do ret 200 2 ie ie | 18, Sf FAC COAST ist 5s, 746 65 65. 65 2 ~ 102 Syracuse Hight 5s, °51..103 103 103 5 103 

rT Do 5s, B, y Pac Gas & El 5s, 1942. . 100 100% — y ' 1 oi 100% TENN C & 3 RE ° 4 , . + gy 
0 1% Do aye, C a qe 100%, 97% Pac Pwr & Lt os, 1930. —:f ht 110 we aC abu oe me etme 
oy 85° & No Pam 45, 46... 2 | 103% 99% Pac T & T ist 5s, 1937. .101% 100% 101 | { 100 | 107 Se et 102% 104 | 1% 84 1052 
i, eee ae oe | HGR sO Be eet Bei a Hg ite | 2g sg | MW Ferg Ao ort ie abn 
i ek bean Se Mg tap i, ee akg | MR MAUR Se, ip eee ae, eS IRE | wo ae oo ii oh oa 

26 Oe N80 sas told ipey tose, | 12 8 :: | «1088 103% Do equip ts, 1900. 106% 1040 105%, | 1 (72 13% | 90 85 Do 46, “i969... 2 222222) ; 
_ 84 L&N, Se Mon jt 4s,'52. 89 oa 89% bs = | ashen Tes Col 60, *40 ‘83 944%, 954 ; Py n = = 88 Texark & FS 5198.50. -105 102" 104 + 3 rt 1041 
| aram mee ote S) 944% 99 ‘exas 5s, 1944.... . J 

% McCORMICK 62,1934 52 | 86 83 Parmelee 6s, 1944....... gall ~ gl ~ lillie Te 1024 92% Texas & Pac 5s, i977 100% Ht 100% 1% “sD 
A.B Rk i ire Be eo o ® 12 |. | 100% 91% Par-Fam-Lasky 63,47. 9, 93% 35% 83 101% Do ist 5s, 2000.....::106 105 106 ; 1%, 36 

My : Seg. 48, 14% «17”~S—s 60 47 Pathe Exchange 7s, 1 48 50% + 3 22 «50 100% 94% Do 5s, C, 1979........ 10044 98% 100% ‘ 

68 51% Manh ¥ con 4s.'90 55 (3 43 54% 97% 60 PennDixte Cem Go" 1 60 (2 $s 100% 974 Tex & P Lo B 1. 66,°3i.100” 100” 1007 | 4g 103 100% 
80" Market St Ry 7s, A, tm oS 97% 91 Penn, Ohio & ; 4 106% 100% Texas & PF s 8 

103 Se Bes ae Ist ref 53,'53..101 ; % 15 °° | 93% 90 Penn cons 48,sta,’48 92 -% . < 1 % 103 103 

See fe Michigan Coat ue a ee ee a | : 

: 1 ° j } re + 4 €: 51% 47 51% + 2% 5 
oot STK Mia of Na Se, BR 2b - 99% 94% Do 4%s, 1963 + 3% 108 ga, | 4% 2 : Sip 23% 2834" $4 Sty 
eee See tee of te . at | 101% 97%, Do en ~ 30 100 =o - 92° 92 92 % 2 aK 

‘ 5 i -? ' . t =e 
99% 97% m = = | 104% 100 Do 5s, 1 + 2 tee 104% Ht 95 ° -.-- 9 95 95 : ; oa 
101% 96% Do iat +12 > ao | 1037 100% Do fs, 1930. .% 105 | 100% 96% Tol Tr, Lz ¥ Sues 30.100" soy sot we Wo 
103" 87% Do geo & gS tony | 111, 105 Do Aims, 1 103% 107% + 3 in 1ge% % 85% Tot Vy £0 4 “35 W OH 

\ 99% Do gtd 4s, 1931 < 98y EN ina castedeedes 97% 97% + 2% 25 98 
én wth 2 8 92 Do 4s, E, 1952... ‘ane = , 84% Toronto, H& Buf 4 49,'46 87° 87 a: 
+ oe ht AE 1% 18 3a% | 95 92, Do con 4s, 1943 ..- Be + 2 8 05 = t Oll 64s, °38.. 9 97%+ % 2 98 
ee SS 1 10 | 87 4 rod tne <~ pee 81 sai, : 1030 Do ys. 1938, ‘x'w... 81" 8% 87 +2 2 
oe Pee | 105% 10014 Pee G i Coke Ci ret y rid Trua Coal 6%s, '43 80 80 80 ;3 . +, 
z cons ts a =. soap 1947... 1.102% 101% 102% — 4% 31 101% ia 100% Trumbull Steel 6s, 1940.101% 101% 101% ; ~% gj 
ite ort pe am ‘2 oo |. 9 Peoria & Basi ist is,'46 82 814 82 +1 +4 100 UNION EI ra a 
ion” 91” Do fetes ‘ 8B my 103 t reorta Pekin Ce Sijs'T4.101% 190 1t% | is | "86.3 Ulster a Del con Saas, 0 101% 102M + 1H 7 
n 3 ™ + 1 oe 
Sie Shy Ma a +o 8 | TSHR Soy "De tee te, t0s8: "a8 4 1024 | 101. 97 Cn a ‘s ‘a oy © ty of § 
: t | 91% 86% Do ist 4s, 1956........ ; . t 24 
"Soh De 4s, + 1% 104 10 | 108” 102% Phila, B & W gen 5s,°74.103% 103% 103% ‘x jy ° | {01% 96% Do Ss, 1933... 99% 98% 98% 4 1% 29 30% 
944 87 “Do 4% .; 66 | 100- 95% Phila Co 5s, 1967 ...... 98% 98% + 2% 239 sy | 100 Cc, 19 Se ey 4S 
st Be * Bp 18 931g | 100% 9514 Phila EI Pwr diss, "67. 98 oT + 1% 26 | 93 Ist 48, 1947, reg 90 + oe S52 9% 
eS we eae, Se ie Bees mee tt Bok ti Unto Encte at wate Be Bu Td siy 
99% 94% Do 5s, | Pe 3 1014 | 93% 85 Philips Pet 54s. i930../ 90 86° 90 +4 ‘Sir ‘bam | 80% 82% A indice 2 ae ee soft 
fe s3t De Sie + 190 ou 10 103 Pleree Of Be, 1981-108 103 as 03 "902 92 Do. tgs” 106i Ss," aooe.s07, 05107 + i "6 aor 
7 7 Dogan + 4% 497 108% | 106 101 Pillsbury Fl'M 6s, *43__  & ieee 1001 94% United Blocuit 6s, 1942. ose 96% | $ se 
91%, 89 Do dae * 3% 402 77" | 96% 92 P, C, C & St L 4s, D,'45 94% 94% 94% 4 ie a7” Uae pout Ge, 3008. . 96% + 1% 99 
97 90 Mobile & He ‘ 7 a. | 96% 92 MO Ge, GG Bie ccccese 94 «94 9 to 5 a | 8442 69 Unit Rys of St L 48°34 71 69 + 7 205 9414 
104 9% Mont Power + 2% “3 ios | Do 48, H, 1960....... + 1% a 80% US 5s ar 854 81 nih es So 
S &. ean 42 103 | 108% 102, Do 5s, B, 1975... ...104% 103% 104% + 1 11 |. | 102% 96% Do 7 oo Son ¢ 4% 167 «| 85 
39% 91 Mont Tram a % 99 | 195% 102% Do gen Se, A. 1970. -1 iosig rt ' 2g 32 105% | 96% 89 Utah if eT 56, A, *44 20%, o% 3 af ey 18 
58, 1941 ix ‘* 101° 95 Utah Pwr & Let 5e 
aumy 7 | ie Rperesee 94% 94% 94 Y » at 97 99. + 1% 179 99% 
5% Moe LJ eevee > ai ‘a oo. te | 105% 100 Port ee cen 6s, | % W% 1% 11 = Be% 4 oe ny ai 1g 101% t 3} 102% 
80la 74 At A als en Adeeaethicede 1 5 4 
ore oat Mortgage Bo ' 6 2 TM | 105% 101% | Do Ge. B, 1963.5... - ee ot igi = 9 eo $e, VANDALIA RE 43,B,’07 88 88 688 — 4 2 
104 100°” Mut Gas 5s, 1947..100 1 ee 100m, 2 8315 rort I Pwr’ Ge, 2%; + 10 98% | EM? Sor? Ver Mince ne, at Ta? 68 58% 52-10 18 ST 
102 894 Murray Body 6%, 1934.91 9 91 + im 7 63 ~ R ‘ ' — im : os” De ee te se SC. 2 . 
: . i SS 6B 6B - RF 1 OK | TR Se we we  1986...... 98 as 2 100%, 
105 $61 NAMM & SONS G, °43. 00% 80 eo .« 3” Port Ry, TL a Ps. 2. 8 a , 101 97% Va Ry & P 5s, hs 7 
Nassau E) con 48,5 Fo = 98 107 102 Do 7%s, A, 1946...... 104 108 +2 23 104 106 90% Va Ry Co be. mY *@2'105 “1° 3,"° $ 
102 100 Net Aeme G2 1842... 11% 101% 101% — % 7 rdig | 124 88 F Rican Am Tob Os, 42. i 89 3% +2 (49 ait 100 93 Va & Southwest 5s, 96 % 74 iets 
’ 54s, Si 88% Pestal } §8, 1953... +1 ‘ oa 
82%, 20% Nat 1947 24 «6.25% EH a 3 98 75 Pressed Sti Car 5s, '33.. 78 75 78 | ~ i 81 ™ 99 WABASH RR ist 5s,'39.101 100 101 ; 4% 91 101 
4” Nat Ry of Mex 4s, 1 135 Pub Sve N J 4%, '48..180 1464180 +45 25 170 01% 95% Do 2d ds, 1939........ 100 99% 99> 21 101 
GONE ons ccccsscccovcces 8% 8 8 2 sy, | 100 ood Pub Sve E & G 4%s,'67 97 9%—1% 4 92 83% Do 4%s, 1978......... 92 8712 91% ;: 2% 911 
Do 41s, 1026, assented 44° 144 : | 105 1 hk Getteceiee 1024 101% 102 — ig 27 «(103 100 Do 58, B, 1976........ 96%, “ 87 Hi 
in ewan Cam Gan Sess i0om toby room, 133 | OBS AE, ante Alege ewe Te E'S rg Ge | TR Te weet Mice Gnnigle® RMD FM BL 
ew Ist 5s,°52.104 1014104 & 4 ‘ .< 22 9% 
100% 96 Do dis, 1961. 98 sim 8 3% | 100%" 96% Pure OM Sigs, 1997...... 98 96% 98 + % 78 99 00% 81% Wabesk Bas erg 7% 7% 84 2 
o7% walt New >; = . s 83 + 4% (1 93 READING CO 4%s,A,’97 974% 96% + 2% 66 98 Chi div 48, 1941...... 87% 85 87% + % 17 
LS eecancpemnty ee e | 931 86 Read Jersey Cent 4s, '51 90 90 4 21 91 i We! h 6s, A, 1945... 8712 86 87% 42% 16 & 
96% 81 New O Pub 8 5s, A, "52 88% 86 88% 1 | 101 92% Rem Arms 6s, A, 1937. 94% 92% 94 é 23 6 104% 85 Du 64s, 1935, w w.... 92 92 2 
6% 7 Se. B, 1985 ett so, SF + 1% 2 87 99% &8 Rem-Rand 5%4s,A,'47,ww 94% 91% 94 +3 126 95 9914 83 Warner-Quinian 68, °39.90 83° 87 4 2 3 92 
91 Hin New Or Ter ist 4s, °53. sete oot + % 8 89 | 103% 99% Rep Brass 6s, 1948..... 101% He +™% 3? .. 107 99 Warner Sug ist 7s, ‘41. 102 101% 101 - 
100 90° NO, Tex & M inc 5s,’35 os oT: _ oe : 105 100 Rep Iron & Steel 5s,’40..102 100% 10144 — 2 Si 89% 58% Do 7s, A, 1939........ set set ee 
me 8 NS mae Be! hts 104 99% Do 5%, A, 1953....... 101% 101 101° — % 48 10i% | 36 82% Wash ‘Term 3us. idi5.. 83 ' : 
100% $0 Do Se, B. 004........ Beh + 4% 28 98% | 102% Rich Oli Cai 6s, '44, cifs 98° 97 98 + % 129 998i | 104 9916 West Pa P ist 5s, A,’46.1 Fs 100% 4 te 
105% 98" N O,Tex & Mex Sigs,°54.102" 100% 102” , it 6p 94 = £1% Rio Gr Junc 5s, 1939... 94 - . 9 106 100° Do ist 5s, E, 1963... 102% 100% 102, | 1 481093 
ey NO tox Syas. 34-102, 100% 102s 1% 60 102 | 92% $2" Rio Gr Western 42, 1939 90% 90% 9% 2 1. 107 101 Do ist Sigs, F, 1983. .102% 1020 102 | | (78 «10% 
Sos et “pe tn" Ste Se nee ase SE Ha | Hee Te ee ee is sy ae aly SD sor | Sy ht WEE Eee amg Mme ing | tig 
100% $4 Do ret sie 2013...) snes « 10, ’ : : % st 4s, gtd,2361 85 86% 1 2% 12 7 
91% RL, Ark & L ist 4 ai 968 94° 95% + 1% 122 95% 81 Do 4s, 2361, % “* 
ors wit De Sige, 607°: eens 5 ee Se “2 80 Rutiand RR 4%, 1941. & as.’ 143 OH | 105% 100 West Elec deb Se’ 1940 103% lov% 105% f2fy 22 as 
OX Do ret'Se, 2013... 54 03,105. 2% 113 105% 82" 73 Western Md ist 4s, 1952 7914 76° Tod | i? > = 
Ht SS ee ee 98% SST JOH RY, 1, MAR as 99% 89% Do Sis, 1977...)..... 95% 447 “82 Sey 
Oe VGN YC ME let tor3? oy os os | 80% St Jos & Grand 1 4s,'47 54% 84% SMM — 1% a 100” 940g Western "Prac sant aot an 100% 100, 100 Bis 
45) mine. oS it TR sta 1 St L, | M&S gen 5s,'31.100 99% 99% + % 90 100 ios 100° West U z+ % 16 97% 
102% 100" Do ist 68, 1931... . ||: wor r00R101 | ok ag StL. tS © River & 99% 4% "Do digs, Ss 2 é 
10714 101% Do ref Sis A. i074. 106 ioxeios [4% it 101% G'4s, 1933........... 95% 94 95% + 1% 88 95% | 111° 105% Do 6s . 19 96% 
ir ier” De a ee te: 104% 106 t 4, 142 106 190, 90% Mt L- Moreh Bége Se,'30. 88 98 88 8 103% te Do 5s, ‘ cat S&S = 
., ‘ -San Fran 4s, A,'50. 85% 232 Whi & | > 25 
sr 90% Do sige, 1978. 94°95 +1% 55 95% | 102. 97 Dv 5s, B, 1950........ 101% 98 101% | 3 "as 101 Ore ay & i. Erle ext Se, °30 ~3 [i 
90° «73% N ¥ Dock se % 1. 91% 83% Do 4%s, 1978 ......... 87 90% 4 ig 827 90% | 102° 98 Do 4 4 2 87% 
om 2 De in a + 2% 23 10214 100 Do gen'és, 1931 ...... 10144 100% 1014... 8 105% 95 White +1" 42 4003; 
cea ee ee oh — 4% 10. | 101” 95% St LAS F Ry gen Ss,'3i 99% 99 + % 7 99° 80 White S + % 20 98%, 
He Re 111 | 1% 35 112% | 103% 9815 St LP & N W Se, 99% _ 1 61 30 Wickw Sp Stl = s P 
Sin 6S x Se Wes | 2h Ae OK | [GG SOR Mt Kise Wn une te ammo. sae bay Bees TR by | Say Do Tat na. asus, ce = 4 8 
100% 92 as Sows _— &  . 9714 9314 Do con 4s, 1932....... 97 97% +1 83 96% aa 28 _ Do con 1, '1995) cit i ae. 
io oa NY.Le wes + % 6 100 1018 914 Do ist term 5s, 1952 oT 93% 97% + 1% 60 97% | 74” 57% Wilkes-B & E Isi 58," : 
sa 74 NY.NAH®& -+2% 10 ee | 894 st P & Cc l. ‘ 102% 98 Willys-Ov i 3 oe 
8412 74% Do 4s, 1956 oi 1 11 | ist 4 | ee 93 91% 93 + 44 93% /] I Wilmar 8 F 5s, 1938 + 7 99 
78g 70. ©Do 43, 1957 mim is 97% 92 St Paul, M & M 4s,'33. 95% 94 + 3B 9 103 4 Wilson & Co ist és, 194i +s 2 ;. 
75° 68% Do Sie. 1 70 7%) 1% «42 74 95 Do 4%s, 1933 ......... oe 3 i 28 «(98% Winch Rep Ar 7s, °41 106” inet i. ~ a 
137 MT Do Gs, i948. 128% +°6% 123° 127 Se ee eases 9 4 o1t sa Wis Cone Bt £m Held 77% a Tt” jew 
sans 208” pe SF. ag ‘ ‘204 oe — 2 318 92% | 197, 100 P Un Dep ref 5s,'72.105% 102% 1054 + 2% 14. 10, 1936 — . 88% 87%, . 
"a es N Y¥, O & W ref 4 +1 = a Ll $0 San A & Ar Pace 1% 19 91% ; ib ithe 87% 87% — % 15 
7 oO NYS ref 4s, 1903 eats $1 eau + wf 1 90% San An Pab 8 60.4 52.1 10214 1 'g 5... 101 9 YOUNGSTOWN § & T 
Putnam s 4 a e 8, 
ik NY ive ELLE Wr se'30 ons ®%” Wie+ % 20 96% | 101 65 Sehuleo 64s, A, 194 ge” 8s & ;- = sss ++ -10O% 99% 100% + % 156 100% 
ST” i Do Ge A. 1968... 6) ty aS a GS: | a Se maken a 1 as,’ ‘c0,eta ce 8% 86 ; wae ae . . $56,328,000 
106 101% N ¥ & Rich Gas 68. °51.103% 10314 10394 4 4% 2 | gy e358 Do adjust Ss, 19i9 se 50” 36 415% oot one Grand total sales $77.49 000 




































Transactions on the New York Curb Exchange 


























































































gee. 
— Net , 
23 High.Low. ~ Wed.’s 
: 85 oy a 4 esos 14 «(14 —_ - “ge wea Eutioe Net 
1% 7 Aeronautical Indust .... 95 9 400 .. P j Wed. 
Ut aes antical Indust -... 10, § sity & iin 138 12 Octnteld Corp, .....-.- a Last. Ch'ge. ares Vet’ | Range 1929. 
serpent TR BN | aS Boe _ ° . 
a ie — a 19 ‘, of +298 12% suf 2 2 Cent P SA ate : i TM . "300 r+ * GARLOCK PKG (1 2). 20% 31. Last. ch'ee. Sales. Close. 
. et. ...... 17% — ’ 1031, 98 Cent Pob 8 (a1.75). 32 + 2,300 7 General Alloys (80c) 21 1% ¢ 
Degen 23) iP 700 .. 100” 92 & SW Ut pr 1(7 34 + 144 6,000 30% 8%Gen A ys (80c).... 6 5 % 600 21% 
5 OF Oe ee Op (384) 71 +4 1,300 Do pf 190 100 1 hi 5 34 111 m Invest new.... 400 
4 ——— | Mtg Cp (32%) 20% 18 a4 + 2% 800 195% 83% 12 Cent CT) woe evccsees 93% 00 a 1 50 ea OM P pf new (6)........ & 10 13 H 2 9,600 124 
a vest Eas, vte.. 20 — 1% 1,300 - 90% 70 States ee (340¢) Fs 20 pais > 2" 18,700 22 an as” “De oe Baking .... ++ 82H TH 20, + ob 3,000 75% 
a ae sence ii eke By ah 180 ax | Bo Se er ee 7%, tg ity oat x | Bt tes B Baas: oe ee "r00 
167 1 Do pf (+ th CD). is 3 15s tk 800 .. -— °° 2 a Stk (b6).. 19 - 2'200 2 36” Gen Esse, Ger ret (50c). 11% 10 re 100. 
23 yee, Sea 113 + 5 300 69 21 Charis +3) ).. 14% 11% 14% + 2 2'900 11% 3 20% Gen a eae i ceaxn 38 4 +1. 50,000 111 
15 5” alle r i a2 3 13a + 3% 260 2s yng A lie 22° 21 Rae - — 13% 448 30° G mpire Corp...... a7 20 36% — % 200 .. ° 
Gas rp...-- 1, ci six ole 49 52 23 , Gen Fireproof (2). . 27 + 9, 
>see. 1s” 15 by —iy, tise 5% ee ss SO sl. tut ies 50 23% 13% Gen Gas & El, (2) 0% 30%, ay + Sh 2100 
247%, 10% ‘Allied Mills, Inc........ 3 * ee "100 Ae 108 a Chief rts... Hcaan ere.toe 144% 27% 10% pm | pa om Alcohol. 16 7 17 - 21/600 a 
110 ~—k,, ~ 3% 12% 12% — 2 800 .. 107% 87 — Company pf (7)..106 2 2 + 2 ee 63 40 Gen Print _— 2 4 + % 200 .. 
52 40% Do pf Light. 41° 334 39° + 4,700 12 ties S Pr & Lt pf (7). 105, 105, — 420 106 39% 10% G Ink (214). a, = 1,900 ii 
Ady 72" Bo BE Disses: 41 33% 38 + 4% 34.500 sth = gS Pro ts pet). SY Son a 420 106 | 121% 60 = Sox * 2p. 3% 9, 1, sig 9.600 3 
a 1 Allison Drug Stores, A.. be * % + 2% 3 = ot 86% 30 z 208, 700 2 196% des Rncatre’auie yc Pe: pS son + 1g 3400 
-e . Sorte 1 + % 100 1% wat 2h Re 35° 22 Georgia Power pf (6).. 95° 95 348 + 4% 15,400 33% 
= 103 Do pf (6)..... - tut 20 a 40% + % 700 .. ped 35% Gilbert Ay a ee 3s 24 + 4 2 = es 
rs so Aluminum Co, Ltd... 2168 55 : 300 42% | 1504 19 Gleaner Com 7 —: 40% rt 4 100 4 
1s 2 fem en co). (4.20) 22% 2 m 300 1% 15% + %, sue im | ae 12% Globe Und Cont {79}. “5 1294 28 Fig 2'700 ‘ 
15 6% Am Beverage Corp ..... #34 500 .. _ "600 121% 32 Geldma erwriters ....16 14 .700 115% 
Am Corp ..... + 2% 1,000 34 il 56% + ie 23% mn 8 T C (b6).... 15% + 1% _2,200 15 
185% abe 4 Am Br Bo Er fa sho... ‘* e Th + 1% 1,000 “i sail 16y Catombta F Arms’ @).. 25% 25" 25" — % 1199 nm | oi Gold Coin cesses eee Fy Se ia ala Tiree 
Cigar Co “er ™ ° ee aan haoue —_ 28 Gold Seal Fi, n........ aie ** 
84 ‘am Cities P & L, A(a3) 110 100 110 + 4 1,500 7 Syndicate ae 23% —1 800 12 2, Guid Tee te 6,200 ; 
St oe Am ee Oe ih 3% 1 500 1, | std 2104 Comm'th Bk rcts e000 2° {BM Golden, Centre os: 3a 4 + ¥ 16,200 5% 
49% 16 Ai DRiciess<ess 19% 1 me + 47% 2,800 39 210% Comm’th .38- 38 38 — 4 "200 ss 51% 25 eld Consolidated. . 3% 4% 7 8,200 4 
#¢ 8 anoweem he ist iat SER is 8 eu |B a Somes re i yy a 2, 2 Oy | oem es hy Uy Sik : 
. ’ re cae ; 2,500 ot © (42) 42 Bis" 35 
52 22 ee eee 23% 20% 23 =p Comm’th Util B (150c).. 4 4 — _%116,100 s Us Gothen, Beane es 34 to 42y —17 we 8 
1% 3 Do © ease EERE 40 30 zm +,3% 33,600 23% 13) Commanity * 43 38 43 + 700. 38% 15 Do sub eta. (2.91). 26 R 2 . 4.300 2% 
% ae Sat 8 5 ty 2800 4 13% Consolidated Atreraft... oa ce GR Bs” orapmnur Cory oo. Se Be i 1h Too 
1 10 Sa : ool 20lk + °"% si'900 50% 14 Sone | Copper i+: wo 200 ig | HTM Us De a Ex "Tr n'y (6) abo ziby 20 + 0% 8.300 35%, 
5" Am Dist Tel N J cv a ‘ sat 500 5195 Gt Lakes D & D (110). J a ‘ 
a Te s 75" RS st00 198% 2h, Cane Gas Belt (300). 94 wh + Be ik 2,700 19% 234 22 ot Lakes PD DB Auda 108 115% 115% — _% = ih) 115% 
% 15 Am Equities .... 35 Cons G Uae. A (3.20).. 28) 7h 200 93 06 50 Do bt Bd. a S252 —3 
it 25% Am For Power wai... 55 164 17% — oa joy | 20% 11, Come Bares" 08 30 + % Lee ye Be 10 Greentiela ‘aap & Die’. 35% + 9 a3nn Sit 
foo 98 Do pf _ (11)... .122% 99 A +10 19,100 52 11 2 Consol (1).. 13% 12% be — 1% 7,400 10 Ground Gripper ‘a eeeee 3 10% 12 +1 400 18 
3” 50, Am Glue Ce 08H 99 117% +17% 20,800 115 B 316 Sones (60e)....- 2% 124 — 1 1500 11° | 200, 113 eee BE 85 Gi Wi: BO IB ti = 2,100 31% 
Am Invest, 50 ; 5 Cont G & E pr pf (7). .. - ; ; 967 il of Pa (aig)... +8 tO 
24% 3 100 .. 29° «10 pr pf (7).100 os 100 8 ie Guardian F A 137 131% 138 on 
a dn aun 10% —"% 16,800 i0 SS is cs aii. ee +l 18% Genstaan puvest ; + fh 12,000 133% 
190 = e 5% 15.400 5 58 (W B) Co (2. $0). 24%, 24 15% + 2 400 —«(t«. 30% 2 Guenther Law Eee eee 4% + 1,200 
59 2 Soa. Ss + a 5244 30. Do (2 2% + 1% 100 .- pag en go eR 29% 27 ot, 1,100 .. 
+ 1% Am % Co (3) rt 225 +31% 1,400 221% 21 pe 4 @ ied 4 at 400 30% 36% 10 HALL LAMP (+2) % 100 27% 
age op Am Meare) by tax oot Meat | BE a rae Og Sp ee ge ee ee eae 
re 00 45. | 37% 10 Cord Corp | ..---..-... * os . e ; y ¥ - 
I fo S. % G5 oe a sus Sesseun’ bh thapasiie.... iy it — 200 .. ¢ Hanley pvr Gide)... 3 2% 3 +. BS 
ee ee ee set oe goo 8 ee Ogee 8 ::: Fl iy 1h — 2 1% | 1% Happiness Cand os oD .. 
a dig eeeeec” fyb Byrds a | By Seay 5 age eae ak As | ee ee ee Pee ee 
22” am St Pub 8, A (1.60). 33 a ihe > 2 lee = 4 69 y Ditene Gare (t)...... oe J i 
zt Am "eset 33 ze Be 3 1.000 ao | Th BoP cs Gigchs Soy BR Hm Ld 138 aa 10° Hesia Mining (1) Be iy Be + "Eio00 sh 
Do ist pf (6)........- 2. + 3 198,900 o° 1 P 16) 1 49 500 41 17% Heyd ubinstein ve +1 "500 
ee es 3 ssc 94 91 a” +3 2" 23 Cresson Cons (8c)..... 7 4 + 23 1 34 Sines ( Chem Corp (2). 22 T™% + Oy 700 be 
a's Am ‘Transformer (1.40). 90% 85% 90% + DY i000 7 1% 11% Crocker (se) at os 3% ='300 9% 3 Hollinger E) Co, & (2).. 2% ai 22) + 4" 1,900 | 
18 ence (2). 7 40 ,000 22 omaokia . ao 4+ ; 
a at Met ers oa iia He ie es hae ibe ay Core gt sk OB ae | aS a eer te eB hse 
1 y 43 gl og nee , . 
“ : Angte-Norwee lean - 3 1m + 3 2.900 16% 13 = = % 5 +15 67100 3% > s oe = 2% 6% 8 +32% 1,600 | 
53 43 a an. oe Hold 3 3 3 + 3% 3,800 21 4% 24 Gast Me right war..... 3 i“ 300 .. 105” 39 Horn & an” ” a oe 1,600 . 
3 ity ape Da prada 4 4 +1 ee ye 2 2h 5,000 2% | 22% 98 Do pt). %).. 45 2% 6 100 |: 
55% 15% Arctaras Radio Tube... 14% 146 1S 4 26 if* pansy PETROL . 7,200 2 . oe a8 gs — oa 2 i oe 
e “2 Davenport Hosiery (2).. =, ° ints os 
Sip Ape Onin: o% 16h 18% + 2,600 i4 tet 4% Dayton Hoslery (2) gh Sh Sh 6.900 9 28 14% Humble Bay Mia & 8... ug s imenece ioy 
AT 99" Aris m (SOc)... 1% 1% 1H — 200. “aay 8 Deere & Co guns ++ iM te se ae Ft ap .------- Oe Se 4,100 10 
ian We .....--- a" 1 RE 1% 428 «+551, 6% le Food Prod..... 13% 11 + 1% 7,800 
3 “8 Arkansas Nat Gas...... asl aaff aft — iy io iif De wav Aire Ltd, ets, —™ a fat ON de m lay WR Tig S00 i 
oe” Do cum ie 10% 119 + & 48.400 i ity 3 yd 6 3% 6 +1 lige 2% imperial RE ~ Gore ag a 265 +5: 950 
37% 37 an 5 . 800 mp Oil, © 50 310 
oo ‘if sty ste” 2,500 7 20 Sit Deteete Alora SP. -- S. et & Bae i EA ae 2% mittens 
1b yn "3 3 = 200 40 1 ‘th Dixort a) Seaanan 1 12% 1 2,600 7 6% imp Tob, Gt B&l (1.2 % 10 6,200 27% 
i Aseo . Th % 120 | Dixont (4), Crucible (112).164% 155% 164 + 1H 3900 13% | 49% 18" Indus Fin ct{s (010%). s ¥ 22% 23% + 1% tooo |. 
3% Do a“ -i , u 1844 21 es n Terr Ii Oil... os ’ : 
ance i$, fy by > 19500 2 | 8 Experaman Ning Bl + 3B Bom 2d | 3 im G dine, new (12). 31% 30, SI — 4,000 18 
3 Asso ae i Bear Mee gt 2. Ty 0m ‘wm 4/18 3 ie fn few sso oh — 8 {000 38, 
Sag 22% aa RoBi ie |S. 8 Be Sec as. gt ah gti ot 1 ot B 8 Seale oe Bee Se B 
% A Lebes " 23 * t % 1700 Dresser (8 BR), A (3%). 62° 62 —1 - 24% 12 | mee Sec (1.40).... 20 1 + "250 86 
1 Do p' 1 1 1 , —_ 34 Driver y %) 3TY, *37% + 200 .. 3214 20 shares of Del... 9 im + 3.1 
80 1 1 : és 20 4 Dabilier 5% 100 .. Intercoast T = 12% 15 100 19 
ep ae: gg a BM | Be Ree Sa Haale: ae 3a 2.400 ee ee 
tlas Port Cemen es 800 25% 22 Motors ......... 150° (4:11 . 156 e (1)..... + 5,700 
1 34 «34 15” Duval Tex Sulphur, new 6% 5 625 157: Int Cigar Mach ss — " % 
1h ABs vom . : 3 , ais % 1% % Duz WAY ia, now 9, 19 of z 7,000 Sy 8% 3K os Holding @ Inv 6.5: % “1 >. 1,300. 
A 16% — 2'600 16 cao ity % %+ 14% 8 i et, mew (37%c).... 22 + 1,100 5 
12 A 24 + 2% 7,000 12% 1% EARL RADI sm .. 934 nt Products .... 22 + «& 20, a 
’ ae 55% 22 O CORP... % = Int Superpower (fi)... 900 22 
30 Axton F Tob, A (3.20). 38% 35 ~~ 2.108 13 31 7 East G ar A860. - 3” p. ah= 60,700 % ay 3 - Ut, © (3%) (t1).... +4 aout * ieee ‘ins 
139 117 nied 17 ’ a 9 ¥ 25 o B eh ee 38° + y 
is 8 Bene ‘Onp ones: 1184 119% + 1% 175 -- 72 sea Pictures pf. 20 20 % +" S:600 23 13% Interstate iequition’<!<! 14% 128 14% 4 if 14'900 “6 
d meee és winds ck ia). > 23% “me: i” & ue nee 6 ees 5 mm "25 32% ee 12) 150 f 1% La00 dye 
}- 46% Bancomit Katz =. «@). - 64, — 200 :. 108% 100 on pf (6) Share wos = ret 4 15 ag 14% ae = Ly Copper... ; | + "400 41% 
'» <3 + | "92745 Klee Power Associates J rving Chute (1.50). ee 
100 4 — : — gO, uk 4% MR 19 4 48% oy ~ cows Associates. . 01 - + 1%4 6,200 “ 9% Isotta eS ie: 15% 14% 14 ; ame es 
24 5 Bellanca ) 15 75 _ — 5 ae 61: 1 ues F Ci ot wer... E+ 25 +1 8,600 24 65 Italian Superpow 2. 10 1 1 + " 14% 
123 1404 Bell Tel of Can (8) % m+ # my |e fs a ae eee ee 23% + 2m 5.000 hy A atic tapas or Ae ag ee 6,900 |. 
26% 12 Boe eee ine Ul (2) me | 63% 45% Do pf iti"! Yay 3” om to 15,600 20 2% 45ONAS & NAUMB’ T —% 4200 6% 
ig ie Do pf 24) (1)...6-- 18% 1 11% — 308 1T% 110 95 Emp G at hneasnaer ae 35 68 708 * ae a4 17 170 150 Jones & ante tt8). “a” im” im” Tr 100 
Bigel & Hart Corp (6).. 28) we ee oO 95 0 . 
St 10 migel & Mars Con (9) | Soi 31H 38 —— &- if 234 Empire Power ower pati (2). 3% 35" 89% — % _ 400 77% | 7% 2% KAN © PUB SVC yte.. 2% 2 ale 
10, Base Oo Ew ee suit “Sa” + bY 2,500 its 2 4% Emp, Pub Sve A. (1.80) 3 3 +8 1908 3 es Bee SS Se ee e-.. Se 3-8 WR: 
p 23 Do ev pf (Beco 5 21% st . 2a b ci , Rumlovers Reins (1%).. 24% an 5h Too 18% | 30 2 a ney fae me 14 nm , 
84 «64 hal (8) ...----- 36 «32 , § 134% En S GOVe «....---- A oe 500 Kleinert C Aetgsyiele 188 18 . . 
$4 $414 Bohask ett aye. ee ee Bee Ry NE, wit ay ge i 41% 25 Mlcimert Co (24) -...--.. 18% 18% 18% + = :: 
2 Tr & Lt 4 700 Pipe Line (4) ™% 12% ‘1 p (2.40)... 26 Me 600 
s : Bridgeport pears be 39 42% + 3% 16,200 .. Evans Wallower 43 = 42° — "ey = o % Kols-Brandes (Am shrs) 2 tM = - 200 — 
1% J Do BB sea . FE : +% 700. 2 FABEses FIN : 6 — 1% 15,600 5% rid = LACKAWANNA SEC (4) 36% 36% aa tea 
Brillo — 1% — 400 Motor %m% 6 Lake Superior re 
25 _ Do i pa 15% 17, ««. 3,900 18% Fatarda Svear .. 2% 2% — 3 oo sy | a3” Siiand’ Co ofl Cops Be hh es 1.500 *. 
70 436 = «Brit- 26° 26% + 1 ” “i 6) «G4 600 (.. 3% Land Co o » 2% 11 11 + ee 
32% 26 Brit-A as = “a too. 4 a 180 $3 31” Lane Bryant, Inc... at 3% 3h — me eee 28% 
$2, 26% Do 1.20) = + 1% 3,300. oo OC ae me a4 3 lee a ree ee 400 38 
10% 4” Brit Celanese, — a + 1% 1,100 «. 1* Ht ~~ 49% 19 AR oye aS! es 2 8 .4 500 
IY Buen fees aW By Be fi Pte iy | Bee te beg a 
% S5, packeze Pipe XO) 19% 10% + 1D 200 :. 33 + 2% os i 173% 90 a (1.60): ut 21% — 3 100 
aS, Barmera og ae ah ag mg RR ety tee | eS teams pe Soo, 8 fab te 
165. 100 Bunker H & Es 23% a "200 |. 53 : 400. Leonard Oil .. th, + : : 
1 Do war lt 5: amg sa ge af 38 pt 3400 3 orm os cosnee, mere Soe'iis a” ste Shes 
ad De WOE wo srensnrene ss an 4 4 ro 300 10% Mach... 1% 1 = 72 21,400 19° wy i a % Libby, MeNen & Tibby < < me: 
5% | 3% Bur Op, 14d. iigicy Sy Gt BR uoS00 4 T&R [7m 5” 6. ** a8: | io” 12 Lay Tulip Cup (1:50).. 19% ey 10% + 2 2.000 ih 
Bwana M Ki 4 1 et # it too ‘. inp vuen Pa be pt (i).. ey abet 4,000 36 19 base, Ge Renee @)..- 1h t A TD 8 
1 4 CABLE RADIO T vtec ‘ , pt <0). ..088 100° 100 709 te $6 a% Loew's, Ine, }- ses R £ + 5 ee 3 
: Cable & Wire, A rets 3 3 2 1000 5. ~— Fischer Corp..... 11 at 1% 6,500 18% GT% 28 Tone on, “an rets) (2) s 74 +2 1,900 .. 
1 2 " 172 30 Motor A. 1,400 1 Long Isla: - 21 34 wm: ac 
P on pf rets.. | a ee ie 18,100 2 13% 3 Ford  rrrrrery ae 3y* + 1% 11.000 pe 113 103 Do pf ind Signs 00). = guti 4,000 23% 
" AM % yaks im 3 ped ee eee: ay + 1% 11,000 204 | 14% 34 La Land Vaweseeerere “10 oom 108% + 1 "190 107 
12q 3 eu Pf... -eseeeeee 4 4 = a0 & 1% WwW F Motor, Ltd...... = »” oe 1,400 cp nd & Exp.......- 4% 3% 4 bs 1 24 150 107 
4% 1 Carib Syndicate Aaebet a, 3% 4 «=. 30,900 3 33" 18 | Do pf (1.60). “*: ye iat jay 2 So iin | “Sie 27 Meceann creme _ * 
4a” 30% Carnation Co ......---- ai? ap 14 — oD am | is Fabrics (2)... 28% 2 - 1a ae sci ae a; ER 24% 25% + 1,700 24% 
a” 48 Caterpillar ee sry sa” a, — me T00 :: ES yy eh es Ss pale ets 4% 1,000 oa *t ann ee Min Cue. ). ae uu wih — : 5,200. 
37 ; 52 Bs 31% 10 Fox Theatres, Cl A..... 4 31 _ 3,900 . 7 Marconi I ae sh 
1 3B Don et ‘31 2% se 3 7,500 56% | 46 21 Franklin Mf S | 14% 10% 334 — 2 S00 i se } Mar“w "ret Lia, “bear | 9 1K +i 7,20 ii 
122 Pl (T)...---eeeeee 82 80 82 3,800 .. 92 «70 g (2) "86 22 — 3% 38,200 shrs (62c¢ »200 11 
80 Do ist pf (7).---.--- 85 81 85 —5 200 8% “  % Do pf (7) ......- pee ER 2° 3 3" Tie 38% 14 Mar YD seeeeeeee 13 11% 13 + 
—  y 1,900 85% | Bo 35 : 70 —5 28: 56% 10 Marion Steam Shovel. 15 15 1 = 500 12% 
French Line, B (2. -+ 1% 1 1% + 15% 28 m Steam Shovel.. 14% 14 ee 100 
54).. 38% 100 Marine Mid Co 14% — 2° 
m% 1 rp (1. 20) 100 13 
P +1 100 ii 1% Mason Valley 38% + 34% 24,100 38 
Mavis Gottling 1% i per i 
1% — % 50,300 “1%, 
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Transactions on the New York Curb Exchange—Continued 





Range, 1929. 
High. Low 
101 46% Mayflower Asso §1 
31 15 MeCord Rad, B (2) 20 
67% 40 Mead Johnson om) 51 
24 9% Memphis Ntl om O. 12% 
10 Mer & Mfg 8, (1. 50) 24 
iL 65 Mercantile ites (5) 68 
35 15% Merritt Chap & (1.60) 19% 
100% 80 Do pf. A (6%) 80 
3 1% Mesabi tron 1% 
23%, Metal & Min, Ine a. 20) 10% 
89 32% Met Chain Stores. 
by 2s Mexico Ohlo O...... 3 
3144 21% Midl’d United (b1%%). 25% 
34 Mid Royalty cv pf (2) 18%, 
51% a Middle West uw. ae 
565 158% Do (7) ... 270 «46233 
140 Do ev pf i6). err 
123% 46 Midl’d Sti Prod (+5.92). 55M 
66 39% Midvale Co (3) 4615 
201 8 Milgrim & Bros... 12% 
57. 37% Miller & Sons (2). 41 
i¢ Min Corp of Can (25c). 3 
42 = Mo-K Pipe L (b5%%) 1T% 
il Mock Judson Voeechrgr(2) 24 
109 oy Moh H Pwr ist pf si 101 
64 Mohawk Min (12). . 48% 
6 Oy Montecatini deb rts. “2 
52% 38 M’dy’s IS pt pf(*3. 75). 41 
75 50 Moore D Forg. A (Tio) 50% 
48% 35% Morison Elec (1) 39 
1% 4 Mtn & Gulf (8c)... ‘ 
22% 1! Min Prod (1.60)... 9% 
334 Municipal Service 10% 
1067 n Murphy y Co (1.20). coc; 
764 25 NACHMAN SPRING (3) ) 1% 
23%, %§S Nat Amer Co (2)... aa 
RS 6% Nat Aviation ........- 14 
75 50 Nat Baking pf (7). 50 
75%, 35 Nat Baneservice (5) .... 42% 
757%, 75 Nat Biscuit Co, new 15% 
48 5 Nat Family St (1.60) 18 
4 10 Do pf (2 ° 25 
37 17 Nat Food Pr, A (2%) 21 
12 4 Do B (b4%).....-- 5 
43% 24 Nat Fuel Gas (1) .. 28% 
64% 10% Nat Investors, new 18 
5 2 Nat Leather tia 2% 
10% 15 Nat Mfrs & Si 151g 
110 99%, Nat Pwr & vicht. vt (7). — 
aw 20 Nat Pub Serv, A (1.66 
414% 15 Nat Rubber Mach (2) 20% 
3544 6 Nat Sereen Serv (1.60).. 17% 
5é 2344 br Sugar N J (2). 32) 
Bat rade Journal 7 
2575 104 Nat Transit (*1%) 21% 
42% 7 Nat Union Radio oo. = 
12 2 Nauheim Pharmacies 2 
26% 10% Nebel (Osear) (1%4)...-. 12 
29° «12+~=«=Neet, Ine, cv A (1.60).. 17% 
29% 15 Nehi Corp (1.30). 18 
105 105 Nebraska Power pf (D. 105 
31 23 Nelson (Herman) (2)... 26% 
21 15 Neptune Meter (2) coo a 
28% 8 Nestle Le Mar... . 8 
92% 48 Nevada Cal Elec..... . 4% 
93% 40 Newberry (J J) (1.10).. 55 
5 2% New Brad OW) (.50) 3 
129 «84 «New Eng apa (2) .110 
100 85 Do pf .. 91 
179% 144 New Eng Teil & & T (8)..145 
87% 60% New Jersey Zine (+4)... 70 
9%  Zy New Mex & Ariz Land. 3% 3 
2360«=689)S|s Newmont mu (24)... .134% 125 
52 23 Newport Co (2), ex rts. 28 25 
3 1 New Quincy Mf. tate). t% 
24% 7% N ¥ Auction (1 
18 10% N ¥ & Hond Ros (42%) id 
47% 17 N Y¥ Merchandise (*2%%) 3% 
56%, 23% N_¥ Invest, Inc (1.20).. 
19% 2% Do warrants a 
24 11% N ¥ Pet Royalty @ 12 
114% 111 N ¥ Tel pf (6%)..... ..113% 
30% 12 Niagara Hud Pow (40c) e) 15H 
9% 2% Do A warrants..... . & 
214 2 Do B warrants........ 4Se 
744 12 Niagara Shares (b1-40). - 25% 
78 21% Niles-Bement-Pond 31 
35 1% ae DD sévenetee % 
276 Noma Elec Corp (1.60). 16 
687, 10 Noranda Mines (3) 37 
194, : —- Amer Aviation. 7 
13% North Amer Cement... 
7 5% North Am L & P (b8%) 62% 
26 5 North Amer Utility See. 6% 
97% 92 Do ist pf (6)..... 92 
18% 6% North Cent Texas (60c). 7% 
108% 1 ere Ind P 8S pf (7).. 91 
46% 29% North War conv pf (3). 31 
63. 41. North Pipe Line (15)... £0 
301 115% North States Pow, At&). 166 
4814 17% Northwest Eng (2) ° 21% 
31% 20 Novadel Agene (2). otees 22 
954 ke ileegapapaiaita 95% 
92 69 OHIO BRASS, S (+6)... T1 
4% \% Ohio Copper ‘ 1% 
79%, este Ohio Oi (2%). cucesee Gm 
19% 8% Catoae,, A." A (350e) 10 
18% 10 Do B (t0c)...... 1 
10% Outboard Mot, A (1.80). - 12% 
16 BD WD sccccccsnccee 5 
28% 24% PAC G & E Ist pf (1%) 25 
= 23% Pac Pub Serv (1.30) 
Corp spec (5). 16 
26% 12% Pac Western Oil (5). 15% 
ay, ape 
10 3 Teaseore . eee 4% 
43 Paramt Cab Mfg (2.40). 14% 
28 20 Paramt-F-L, new, w i.. 
58% 41 Parke Davis (11.40).... 43 
26 «=612% Parmelee Trans (1%)... 18% 
65 104 Pender (D) Gro, A (3%) 45 
62%, BP WD GYM s ccccccceces = 
30 = Pennroad Corp ......... 
31 Penn Gas & El, A. a) 18 
44! 20 Ae RY 
we 42 tx om (i144) r+ 


113% 85 Pepperell | eer 90 88 

29°, oo sadee ag 7 
(1%). , 

114 ay bet “min Cy nee 94 
4ty ip M Ime...... ba 
32% { Philippe — A (1.60)... 13% 
31% Do B (1.60).......... 2 
19 : Pick (A)B & Co pf(1.75) 10 

Pilot Radio T, A (1.20) 10 

32 8% Pitnew B Pos, n (20c).. ™ 

156% 100% Pitts & L E (5)........ 125% 
6% *O Pitts Pilate 2 o189. 54 
3 22 Plymouth On = 
42% won Polymet Mfg th ). - 18% 

120% Powdrell & Alex (+414). 75 
27 14%, Power Securities ....... 17 
Sd oe" gop erPepepee 
8) 655 Pratt & Lambert (4) 59 
2 1% Premier Gold (24c 1% 

14 64 Prince & Whitely....... 10 
HOle ” erate Esq 
43 Propper Sik H M (2).. 1 
41% Prudential Inv ..... 17% 
17%, a Pub till Hidg Cp, w w 17% 





High. Low. Last. 
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Ne Wed.'s 
Ch’ =. Sales.Close. 


52 


50 
13% 


2s 
1 

1 
3M 

19% 

26% 


108 
os 


48) 

12% 
rm 
16% 


9% 
9% 


73 
25% 


27 
15% 


31 


57 
ore 


3% 


154 


20% 

23 

69 
1% 


10% 


Range, 1929. 


22% Roan Antelope Mines. . 3 
» 


Ryan Con . 


SAF CAR H&L (10)..148%4 ae 
14% St Regis Paper enna 
ie Do pf (7).....-++: ..- 100% 95_ 
% Salt Creek Con (400)... 2% 1% 
* Salt Creek Prod >). ‘ 
25 Schiff Co (The) (2). 
1014 Schulte Real Estate. . : 
Sehulte Uni 5c to $1 's. P 
30 Do pf (7)...--+..-: 34% 
13% Schiet & Gan (41.75). 

Do pf (3%)...-. ° . 32i% 
Schutter John Candy, A 4 
Seeman Brothers (3). 47 
Segal Loc & H (50c) & 
Seiberling Rubber (a). 17 





to Des Safety Control. 
3 Shattuck Den Min. 
Sheaffer Pen (WA) “3) 


Shenand’h Corp (b6%).. 9 8& 
“S aid 22 


1 South Am Gold & Plat. 
s South Coast .........-- 10 
South Penn Oil (2) 
Southeast P&L (b4) . 


RADIO PROD 


gas 23: 
4% Rainbow Lum Prod, “A. 13% 
oe sa 74 


14% Reliable Stores Cage) + 
12 Reliance 
05 Repetti nd 


Reynol 


. 5% 
Reynolds Met, n “2. 40). 26% 


Rhode Island P S pf (2) 26 


25 
19 Richfid Oi! Cal pf (1.75) 16 19% 
2% Richmond Radiator 2 


Do cum pf ........--- 10 
Rike Sunder (2. 20). 32 


Rochester Cent Pwr. 
land bt & 


Rock P. 1 
"O Rolls-Royce. Ltd, rets... 11 


Roosevelt Field, Inc 
Root Ref cv pr pf (1. 80) 
Ross Stores, Inc......- 


Russek’s Fifth a v. 


| Selected Ind ......- - 10% 
Do allot ctfs (5%).. 67 
Do prior (5%)...---.-- 60 

6% 


Do pf (3)....-----++- 


Sherwin Wms (4%)... 84 


Sierra Pacifie El (2).... 41 3 
Silica Gel = nema aeee : 18% 15% 
Silver (isaac) Bros..... 14144 4415 
Sim Bd Pub a pf (3).. 30 *30 
Singer Mfg (*22%)...-- “460 
—— Mfg, Ltd (30c).. 

fo Fin Corp........-- 2 5} 
Senith (A 0) (3) ea eeeees a. 161 
Snia Viscosa ......----- 3 3 

Rl Do rete ....----se-+e 

Solar Refining (2%).... 33 
Sonora Prod .......-.- 2 





So Pipe Line (1).......- 221 


Southland Royalty (1). 


12 
S W Bell Tel pf (7). 115% 


75% 
S W Penn P Line i: ash 
5. Spanish & Gen 

50 Spiegel May 8S pf (en). 


i, 24% Std Dredg cv pf (2)... 27% 
100 Stand Gas = El pf (7)..103 
5g Stand Moto 


Stand Ot! of Ind (12%). 54 


Stand Oil of Ohio (2%).. 89 
113% Do pf (7)....--- 118 
Stand , 4 & Light. . 91% 
Do pf (7) ....scceceees 99 
% Stand PPublishing, , 
%S Stand Silver 1 fie 
Starrett Corp .....-- 30 
Do pf (6)......--- . 41% 
15 Stein (A) & Co (1.60).. 21 
Do cum pf (6%). .. 83 
10% Stein Commetiee, Inc. 11 
7% Stinnes (Hugo) .......-- 814 
15 eemberg-tont (71%) .. 30 
26 Stroock & Co (3)....--- 29 


Stutz Motor Car......-- 


Do pf (3).....-+-+-++- 401 
Sunray Ol} 8 
30% Superheater (112) ...... 
10 Swan Finch Off (30c). 10 
Swift International (2).. 29% 
Swift & Co (8)......--- 128 4 
Syracuse W Mach, B(1) 11% 10% 
TAGGART CORP ...... - 2% 194g 
pa Electric (12). 53 49 


Tam 
Taylor Milling (2%). 
Teck Hughes (60c)..... 


01% Tenn El Pwr ist pf (7).103 
10. Tennessee Products .... 12 
7% Texon Ou & & Land...... 12 
19 Thermoid Co 


ni Tobacco Prod Expo 
Tobaceo & Allied Stocks pr 





s Alr Trans.......-. 10% 
Do ctfs ......++--+-0: 
3 Trans-Lax D SA. 6 
45% Tri-Cont ‘allied’ (3) noses *: Oe 
10 ©Tri-Continental Corp. . 18 
Do pf (6)......-+--+++> 82 
Tri Utilities ....... oud 
15 Trunz Pork Stores..... 247, 


plex Safety Glass. 


Tri 8% 
Tubize Art Silk, B (10). ‘175 
104, Tung-Sol pomp (2)..... 24% 


Do pf (3)...-.-6+-000> 


ULEN & CO.... 214, 


21% Union American Inv. 30 
25 Un N Gas of Can ( *1.60) 29 
% Union Tob .......-..--- 1% 
Unit Carr Fast (1.20).. 15% 
Sie Unit Corp war....... aa 
20 Unit Chem pt =e (3)... 
4 Unit Dry Docks 
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25% Third Nat = ee 

* ba Prod, A (72). 
arrett 


Net Wed.'s 
High.Low. Last. Ch’ge.Sales.Close 


Puget Sd P & L. pf (6). 99% 991% 
20 QRS DE VRY (S0c).. 24 


19 


2614 


31 
26% 


825% 
103% 


52% 
36 
87% 


85 


2816 


22% 


9% 


10 
2212 


287. 
245, 











Range, 1929. 
High. Low. High.Low. Last 
23% 15 Unit Elec Ser .......-. 16% 
& Do pur war ins coo 
i \% Unit Eastern .....---- i 
sols 15° Unit Gas Co.........--- 24% 
61% 20 Unit Lt & =. A — pb 2 
125 Do B (60c).......- 
124% 23% OS ) ieegneeene Friis 
21 4% Unit Milk Prod ..... Se 
1% 22% Unit Molasses, Les eS tan 24% 
53 30 Unit Porte KR Su 30 
11 U% Unit Profit Shar ra. 20). a 
gt &, Unit Reprod, B.......-- 1% 
85% 5514 Unit Shoe Mach (1344). 62 
65 481%,U 8S aoe A (5)...---- 56 
26% 14 sap eee 20% 
56% 20 US Finishing , (12).. 28 
74144 14 U 8 Foil Co, B “ete 
102 59 US & Int See etis (2%). 70 
91% 3 S Gypsum (1.60)....-. 51% 
130 111 Be BE GED acccccsccss 114 
19 144 U 8S Lines .......- -. 15% 
624 34% U 8S Radiator (2)....... 45 
5644 37 Do etfs (2).......--- 45 
31 6 U 4 Rubber Reclaim. . . 6 
18% 5 U S Shares Fin ‘ Ga, 
285 5 Unit Stores . -- 6% 
26 11% Unit Verde Exten (4). - 13% 
30 10 United Wall Paper. <a 
2 % Unity Gold ............. % 
93% ie tg Univ Insurance (3%)... 60% 
614 Se Utah Apex (50c)....... 3% on 
112 102i Utah Pwr & Lt bus (7). ) ee 1034 1021 5 
55% 13 Utility & Ind ° 18 21%, 
54% 20 Do pf (1%)..........--. 3a 
40 13% Util Power & Lo tit (y1) ll 
90 27 Do B etfs (f1)........ 4 
44 10 Utility Equities . han is 
133% 75% VACUUM (74%) ‘ . 97 
381, 853 Van Camp Packing - 13% 
= tt Do pf (1%).......---- 144 
£0% 3614 Veeder Rout (2 a <0 0 38% 
81% 66 Venezuela Mex Oil...... 174 
6144 1% Venezuela Petrol (20c). 2% 
18 7% Vick Fin Corp .......-- y 
36% 18 Vogt Mfg Co (2)....... 19% 
22% A, WAITT & BD, B (1 ae 10 
107% 35% Walgreen Co ....... 63% 
8314 254 Do warrants ......... 37% 
23 614 Walker (H) (1)......... 12% 
7 2% Walker Mining . Sea CC 
14% #1 Watson (J W) Co...... 1% 
32 5% Wayne Pump .... 12 
100 58 Welch Gr Juice ep 58 
2k % Wenden Copper a 
78% 22 West Air Express (60) . 217% 
81 _ West Auto Sup, A (3).. 39 
98 Western Md pf (7)..... 85 
108% 98 Western Power pf 7. . 98 
144 1% White Sew M deb rts.. 2 
41% 15 Williams (R C) (1. 40). « = 
30 5 Wil-Low Cafeteria ..... 9% 
16% 4 Winter (Benj) ......... 7, 
9% 2 Woodley ae SEE ..-- 3 
11% 2% Worth, Ine, A.. scien 
27, 137 oy GO Sa 
447, ZONITE PROD (1.60)... 21% 
RIGHTS. Expire. 
1% % Asso G & E....Dec. 16 on 
14g s Dow Chem ..... Dec. 5 1% 
2% }, Pennroad .......Nov. 19 A 
3% 01 Sierra Pac .....Jan. 3 ¥% 
% Trans Corp . Mar. 5 % 
DOMESTIC BONDS (Sales in $1,000 Uni 
1004, 96 auueeee DAIRIES 6s, 
iccewaneewws 98 
95% sous Alabama Pwr 4' ‘67. 9514 
105 De Ga, 2656......... .103 
102% 39% Aluminum Co 5s, ‘52. --101% 1 
98% 91% Do 5s, 1948....... ‘ 4 
115% 90 Am Aggregates 6s, A, *43 90 90° 
128 92 Am Com’with Pw 6s,'49.102% 205 101 
97% 90144 Am Gas & El 5s, 2028.. 96 
106% 100 Am Pwr & Lt 6s, 2016. .104 
9914 933, Am Rad 41s, '47....... 97 
102%, 94 Am Roll Mill 5s, '48.... 99 
99%, 93 Appalach Pwr 5s, ‘56... 97% 
98 91% Ark Pwr & Lt 5s, "56... 96% 95% 9614 
98 92 Arnold Print Wks 6s, "41 92 
141 94% Asso G & E 4'4s,'48 xw. 
143. (90 Do 54s, 1977..... -- 107% 99% 105 
88 8614 Asso Hdwe 6's, '33.... 864% 
163 96 Asso Tel Util 54s, 44. .106 
103% 82 Atlas Plywood 5s, '43.. 84 
123 90 BEACON OIL 6s, 1936. .105% — 105% 
102% 98 Beth Tel of Can 5s, "55.101 
102%, 98% Do 5s, B, 1957........ 101 
103 99 Boston Cons = 5s, ‘47.100 
103 981%4 Boston & M R RB 6s,'33. 101% 1 
101% 95 CAN CEMENTS} oe, 2. A 95 
10 105 Canadian Nat 7s, °3 = 
125% 95 Capitol Admin 5s, 3 'B. 
76 73 Do 5s, "53, A, ex war. 3 
102% 9) Carolina P & L 5s, ’c6..101 
90% 66 Cent States Elec 5s, ‘48. 73 
100: 70 io C 5 BOO4. . 0.22. 78% 
961, 86% Cent States P&L 54s,'53 92 
113 “en Chi N W 4%s, ‘'49..... 102% 
106 Chi Pneumatic T 5'4s,'42 96 
M47, 8s Chi Rys 5s, '27, ctfs.... 69 
90 81 Childs Co 5s, °43........ 821g 
99%, 72 Cigar Sts Real 54s, ‘49. 75 
103. -89=«—Cineinnati St Ry “Bias. "52 59% 
90% 70% Citles Service 5s, %: 84 1%, 
9214 801g Cities Serv Gas bus "42. 
98%, 86 Cities Serv G P L 6s, 43 ‘son 
97144 $4 Citles Serv P&L 55 "52 904 
108% 105 Cleve Elee Ium s,"41. 106% 
98", 88 Cleve Term 6s, ‘41. 
100 75 Colum Riy Bidg Gigs, 53 79% 
98% 92 Com’wealth Edi 4's, ‘57 97%, 
90 «=. 70% Command Larabee 6s,'41 704 
106 1001, Con Gas Ei Lt & P of 
Balt 5s, F, ‘65. 101% 1 
107g 105 Do 5s, 1952 S pemee eee 106 
101 98% Con G & E Balt 4%4s,'69. 100% 1 
96 75 Consol Textile &s, "41. 78g 
97% 89 Consumers Pow oe 58 94 
914%, 42 Cont Gas & El 5s, *58.. 85% 
96% He Continental OH 54s, "37. 93 
10112 9514 Cudahy Packing ds, “46. 99% 
99% 93% Cudahy Pack. 548, 1937. 95 
96% 92% DET EL POW 5%4s.'59. 92% 
100% 95% Det City Gas 5s, ‘B.'50. 99 
10644 100 Do 68, A, 1947 ‘ - 103% 
96 78% Det Int Bridge las, 1952 79%, 
88% 68), Dixie Gulf Gas 6158,A,’37 7214 
120% 89 EL PASO N G 6145,'38. 96 
114% 90 Do 64s, A, 1943..... 9 
91% 79 Empire Oil & R 5igs, "42 84%, 
103%, 92 FED WAT SUP Sigs,"54 92% 
944% 88 Firestone Cotton M 5s,'48 91 
95% 90% Firestone T & R 5s. 1942 92% 
a3l. 73 florida Pur & Lt js M4. 22", 
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Transactions on the New York Curb Exchange—Continued 





Range, 1929. 

High. rg “—— Low. Last. 
118% ARLOCK PACK 6s,'39. 924% 90% 91 
97i, 51% } ae re Power 5s, 1956 92%, os 92% 
100% 94%, Do 6s, 1941........... 96% 95% 96% 
874% 79 wen Am Inv 5s, v "52, A - 53% 79 835% 
106 79 Gen Ind Alcohol 6 84 84 
102% 62 Gen Laundry 61,s, 1937. 65 65 
175. 97% Gen Theatre Eqt 6s,’44.111 106% 111 
87% 30 Gen Vend 6s, om .. TTT 29% 29% 29% 
70% 30 Georgia & Fla Ry 6s,'46 314% 30 
98% 94 Georgia Power Es, 1967. are 9 97% 
108 103 Grand frunk 6%s, 1936. = 2 1043 10% 
10114 91% Gulf Oil of Penn 5s, _, 99%, 
102, 93% Do 5s, 1947........... 00% 98% 100% 
99% 9214 Gulf States Util 5s, 1956 04 934%, 93% 


92% 65 HOOD RUBBER 5%%s,’36 81% 81 81 
99 SIM, TOO Th, BOB... cc cccces 90 90 
92% 70 = Guif Gas 6s,A,’43 71 70 70 
9214 68 ‘ae 7 68 68% 
100% 50 mperate Food Pro 6s,'49 69 65 69 
98% 9814 INIAND UTIL 6s, 1934- 98% 38% 98%, 
101 97 Ih Pow & “ 54s, B,’54. 1s = 
97 8814 Do 5%s, 1957......... 

121% 98% Indep Oil e Gas 6s,’39. 102 38% 101% 
100 94 Indiana P & L 5s, A,’57 97% 96 9714 
967, 91%, Intern Pow Sec 1s, E,'57 94 93% 94 
92 30 ©Intern Sec &s, epee 534%, 844% 85 
104% 100 Natural Gas 


Interstate 

6s, 36, ex gg ie | 100 100 
9612 83% interstate Pow 5s, 1957. 87% 86 
97 Do 8 


‘ ae 61, 
94% 81 lowa-Neb L & P 5s,A,"57 93° - 92 


79% 66 KELVINATOR 6s,'36,.xw 75 66 75 
100% 93 Koppers Gas Coke 5s,’47 954% 93% 95% 
106 98 LEH POW SEC 6s, 2026.103 100% 102% 
94 89 Libby, MeN & L &s, 1942 91 89% 90 


99% 93 Lone Star Gas 5s, 1942. 93 
106. 100 Long Island Lt 6s, 1945. 102% 102 102% 
96% 87 Louisiana P & Lt 5s,'57 91% 88 91% 


101 95 MANITOBA Ag Sigs. "51 96 
104% 99% Mass Gas 5 A 100% 103% 
107 90 Memphis N as 6s, *43 9 93 9 
99 gait 
100% 94 
93 84% Minn Pow % ? 4 
119% 97 Miss River F .. 


101 97 Morris & Co Tips He 
123 97 Munson 8 8S 6 1937. “108” 38 103 


100% 951% NARRAGANSETT co 

A, WOT... 2.000. 98% 96 98% 
105% 101 Nat Pew & Lt 6s,A,2026. i. ay 103 
83% 73% Nat Pub Serv 5s, 1978... 13% 74 
‘tt 101% — Power 6s, A, 2022. "108 1015 103 


E 5s, ‘47. 89% 8914 89% - 


Eng G & 
Se NY Pow & it ts. 1967 Ftd 91% 94 
1087 102 Niagara Falls Pw 6s,'50.104 7 103 


101%, $4 North Ind Pub Sve 5s,'66 99 
104” 100% No St Pow 648, g n, °33.102% 101% 102% + 
105 97% North Texas Util 7s, ‘35 9 97% 97% 


89 OHIO or 4 D, '56. 94% 92% 94 
101 97% Do 5s, B, 1 2 1 

100 95% Ohio River —_ 5s,"51 95% 

102%. 85 Osgood Co 6s, 1938 8 

9814, 79% Oswego Falls 6s, 1941... 82 82 82 


8914 PAC GAS & EL 41s, ‘57 93% 93% 93% 
85 Pac West Oil 6%s, 1943 87 85 87 


og Boe * 89% isa - 





Net Wed.’s | Range,1929. Net Wed.'s | FOREIGN BONDS (Sales in $1,000 Units). 
Ch’ ge. Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales. Close. | Range,1929 Net Wed.’s 
+ 1 10 94 100 80 Parmel Trans 6s, 1944.. 82 80 82% | + 21 oS as | » Cs 
"2 82% | 208 G24 Fenn Dog W os. s949:- 95% 82% 9a — fo 22 Gi | NOES BADEN 7s, 1951... 92h 84 OH Gig nd one 
+1 27 97 10214 98 Penn-Ohio Ed 6s,'50,x w se 10 99% y , Buenos Aires 74s, 1947. i 4 ; 
‘em ¢ ue wan-Galo Ba 00,00. w 58 $e. oe 104% 99% Buenos Aires 746, 1947-101 % 20% 101% 11% =. 99% 
o* = ° y wf 
+1 4 85 102% 99 Do 5s, D, 1953........ 99° 99 ¥ 2 101 aad 7 & ” “ees + wt 
Pa . 8 107 104% Phila Elec , 1947...105 105 105 % ia 87% 73 CENT BK GER 68,B,'51 75 73 173 2 17 76% 
107% 10448 Do 5\%s, 1953.......... 106 106 106 + 1 ‘Ae 87% 75 Do 6s, A, 1952........ 15 1 15 . 
_ 4 20% | 105%; 10114 Phila Elec Pow SYS. '72.103% 101% 103 + 1% 38 104% 97. 90 Chilean Cons 7s, 1960.. 90% 90 90% — 3 19 93%, 
oe 2 ‘ie 103% 92 oa Rap Trans 6s, '62. 93. 92. 93 % 15 93in | 98% Rt Chile Mtg Bank ‘6s, 1931 96% 9544 95% i 2 26 96 
' 98% 94, Phila Sub G & EK 4148,"57 96% 94% 96% — 1 oe 2 Do 6s, was tases ee + 2% 86 
¢ 1 $3 106% | 103 100% Pitts Steel 6s, 1948... . 102 100% 102+ % 7 102 88 152%, oe 2 ASS ee tt 24 84% 
ee 130% 86 Foor & Co $s, ee ig 108% + 4 16 108% 111 sub Tel ist&ref ne 41.104% 103% 104 11 6 105 
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Security News Notes 


Farmer & Ochs Company 

An offering of a new issue of $1,000,- 
000 five-year guaranteed collateral trust 
6 per cent gold bonds, Series B, of the 
Farmer & Ochs Company of New York, 
maturing on Nov. 1, 1934, has been made 
by Stein Brothers & Boyce. These bonds 
are secured by a trust indenture under 
which is pledged 110 per cent of the 
principal amount in cash, obligation of 
the United States Government or guar- 
anteed notes of the Farmer & Ochs 
Company. They are priced to yield 6 
per cent. 

Farmer & Ochs Company is engaged 
in the business of acquiring promissory 
notes secured by conditional sale con- 
tracts, leases or chattel mortgages on 
moter vehicles sold on a deferred pay- 
ment plan. All such notes are endorsed 
or guaranteed by truck manufacturers or 
finance companies, and, in addition, pay- 
ment is guaranteed to the Farmer & 
Ochs Company by a large surety com- 
pany. The purpose of this issue is to 
fund at a fixed rate of interest a portion 
of the company’s normal borrowings 
which have been accomplished in the past 
through the sale in open market of guar- 
anteed notes identical with those placed 
as security to this bond issue. 

Freeport Texas Company 

Investigation of the affairs of the 
Freeport Texas Company, which has 
large sulphur and other interests, chiefly 
in Texas, will be made by a committee 
to be appointed by banking and broker- 
age houses in compliance with a com- 
promise reached between the stockhold- 
ers’ committee and the management of 
the company, it has been announced by 
Langbourne M. Williams Jr. Mr. Wil- 
liams is a member of the stockholders’ 
committee that some time ago sought 
proxies from other shareholders for the 
purpose of forcing a special meeting of 
the company. 

In a letter sent to stockholders the 
committee announced that on Oct. 23 
proxies representing 366,601 shares of 


the 729,844 of the company outstanding 
had been received. On the same date, ac- 
cording to the letter, E. P. Swenson, 
president of the company, called a meet- 
ing at which about sixty banking and 
brokerage firms, registered stockholders, 
were represented. 

Resolutions put at the meeting re- 
sulted, according to the letter, in an 
agreement being reached whereby a 
committee would be appointed that 
should have unrestricted power to make 
a complete investigation of the com- 
pany’s books and properties. 

Stockholders signing the letter in- 
cluded Edward H. Thaete, Frank A. 
Wills and William F. Fischer of Phila- 
delphia, E. Randolph Williams and John 
L. Williams & Sons of Richmond and 
Carl H. Nolting of Trevilians, Va. 

According to The Associated Press the 

committee had asserted that it had rea- 
son to believe much of the assets of the 
company were being hidden, but that it 
could not obtain permission to send a 
reputable geologist to examine the com- 
pany’s sulphur reserves and that access 
to its books had been denied. The com- 
mittee’s letter to stockholders said in 
part: 
“It is the belief of this committee that 
the report of the committee of investi- 
gation will disclose that the company 
has valuable sulphur reserves, and that 
it is in a prosperous condition in every 
way.’ 


Columbia Pictures Corporation 

For the quarter ended Sept. 30 the 
Columbia Pictures Corporation reports 
net profits of $227,048 after charges and 
Federal taxes, equivalent after preferred 
dividends to $2.08 a share on 100,000 no- 
par shares, against a net loss of $22,441 
in the third quarter last year. 


Earnings of Gas Companies 
Revenues of ninety-six leading gas 
companies in the United States for Sep- 
tember amounted to $32,074,389, against 
$30,669,000 in the same month last year, 





according to the American Gas Associa- 
tion, which reports gross revenues of 
$308,227,318 for the first nine months 
of 1929, against $295,073,849 in the 1928 
period, a gain of 4.5 per cent. 

During the same period gas sales in- 
creased 9.4 per cent, the total for nine 
months being 323,885,302,000 cubic feet, 
against 296,005,658,000 cubic feet in the 
1928 period. The average price for 1,000 
cubic feet declined from 99.7 cents in 
the 1928 period to 95.2 cents in the 1929 
period. 

All sections of the country report a 
very satisfactory increase in the sale of 
gas to industrial-commercial users, the 
association says, adding that the re- 
markable rate of increase in the sale of 
gas for house heating established dur- 
ing the early part of the year has been 
maintained through September. 

Comparing the nine months ended 
Sept. 30 with the same period of last 
year, house-heating sales in New Eng- 
land increased 63 per cent, in Connecti- 
cut 116 per cent, in Massachusetts 61 
per cent, in Wisconsin 65 per cent, in 
Michigan 59 per cent and in Illinois 27 
per cent. 

The amount of by-product coke oven 
gas distributed by the gas industry con- 
tinued to increase owt s September and 
during the first nine months of the year 
the amount of coke oven gas produced 
by the reporting companies gained 33.8 
per cent. The amount of coke oven gas 
purchased by gas companies from coke 
and steel companies for public distribu- 
tion increased 29.4 per cent. 

he total amount of coke oven gas 
distributed by the ninety-six companies 
during the first nine months of 1929 
was over 107,000,000,000 cubic feet, or 
30 per cent of the total gas distributed, 
while during the same period of last 
year coke. oven ~ constituted 26 per 
cent of the total distribution of these 
companies. 

The amount of carbureted water gas 
and coal gas made in retort type plants 
continues to decline, due chiefly to the 
substitution of coke oven gas, and the 
trend is very pronounced among the 
larger companies, the survey shows. 
During the first nine months of 1929 
the production of carbureted gas de- 





creased more than 9 per cent and the 
production of coal gas in retort type 
plants declined more than 8 per cent. 

Natural gas purchased for distribution 
by the gas companies increased 50.7 per 
cent during the nine months, totaling 
nearly 69,000,000,000 cubic feet during 
the period, against nearly 46,000,000,000 
cubic feet in the 1928 period. 

Statistics of gas production and pur- 
chases during the first nine months of 
1929 and 1928 are given herewith, all 
figures being in thousands of cubic feet: 

9 Months Ended ov, *- 


1928. "hea 
Gas sales (mcf). .323, Bee. 5 302 296,005,658 9.4 
Gas produced and 
purchased : 
Gas_ produced: 


1 

, ducel .....208,869,141 215,288,786 — 3: 
Coke oven gas pur- 

Chased .......655+ 75,478,110 58,331,131 
Tot’l mfd. gas pro- 
duced and purr 


(e) Tot’lgas pro- 


ro Serre 284,347,251 273,619,917 3.9 
Natural gas pur- 

Ce SEP re 68,884,529 45,719,346 50.7 
Total gas pro- 

duced and pur- 

OCROGEE .. ss sede 353, 231,780 319,339,263 10.6 


North “American Aviation 

C. M. Keys, president of North Amer- 
ican Aviation, Inc., has issued a report 
covering the operations of the company 
together with its balance sheet covering 
the period for the nine months ended 
Sept.. 30, 1929. The report shows total 
income of $2,205,550, while expenses 
totaled $129,536 and reserves for Fed- 
eral taxes totaled $242,094. After all 
expenses and taxes net income amounted 
to. $1,883,920 available for the 2,000,000 
shares of no par value stock outstanding. 

The balance sheet on Sept. 30, 1929, 
shows total assets of $27,087,230. This 
total included cash and call loans of $7,- 
076,471. Open market securities carried 
at cost in the balance sheet aggregated 
$11,415,374, whereas the market value 
of these securities on Sept. 30 was $9,- 
249,864. Other investments totaled 
$8, 036, 303 and syndicate participation 
$551, 192. Accounts payable totaled only 
$2,357, and earned surplus on Sept. 30 
amounted to $1,842,779. 
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GERMANY Kern (Geo.). Inc.. 1937....95 100 32 Irving Trust 63 8 Royalties Management, A.... 6 - { 
ee sccmchs (00 rm.) 398 Little (A. E.) 7s, 1942......-. ee -  .. acbasecacans 61 S Zeabeose Uteky tet Et crt ™ 8% 
$ Commersz und Pr.Bk.(100 rm.) 54 57 Loew’s New Bro. Prop. ist pS ee peteneptes 59 «60 ss oo ae 5 
3 Darmstaedter Bank br rm.) 54 57 Gs, 1945 ............+.....0 91 94 Manufacturers ............... 135 138 : Do 6% ae of Daa. if 47 
Be wren hovsepdiyep bores 57 Mallory Steamsh » 1982-98 , Murray Hi... coco ccc. 280 310 Perseeesshasssseseewns 4 
ror teglinaeeinemee Middle States are zs. 08. % 3 New York ....00..000000000003 zteresie’ | 11 gouthern ‘Banicers Sec... 35 45 
N. Orleans G oe ° : ive 
3 Drendiier Bani 2220000000 NY's RRS aK, Pipid te 90 688 New York Titie @ Mize. ns veite — Straus (8. W.) units......... 5258 
hs,  -poredboredberenpenenes ¥. Shipbuilding S 2; Fie Rs oy ax ary cunaaee a i re RL, Ae 1% 
HUNGARY: ea, N. Fy & ees 2a 88 91 Times ae oe =n Ah 0 22 Trustee ‘Stand. Oil Shares.. . 11% 12% 
: Pierce, But, a 644s, 42.... 65 70 United States 2700 3,400 a 0 nesedseet catagetes see tevues 12 
8 Hungarian Discount & Ex. Pompeian es 8), , , 8 U.S. & British Int., A..-.-.- 2 631 
. (pengo share) ........ 14% 16% Securities aore of . 45 55 PHILADELPHIA BANK STOCKS 8 ey ae i ea eS 10 14 
ITALY: 1 Shawmut Bk. Inv. ‘Tr. 90,352. 86 a ot he ia ko z= *# 
$ Banca d’Amer. d'Italia (un- 3ixtv-one Bway. ist 5%s, '50. 93 96 4 Bank of Phila. & Trust....... 30 35 8 U. S. Elec. Lt. & Pwr., A.... 38 39 
stpd. sh, or lire 100)....... Southern Ind. Ry. 4s, 1951... 78 81 4 Bankers Trust of Phila....... 82 8 U.S. Electric Pwr. Corp..... 1 1% 
3 Do stp. “Ameritalia” ...... 1 Std. Textile Prod. ist 4285 90 4 Central National Fe ae 8 United Founders Corp........ 4 45% 
Susquehanna Silk Mills 5s, ’38 78 84 : gity Natl i e ost 7: | - & ~ er ee Gem. S. 138% 14% 
’ 3 Tol _R. 4 : 4 mmercia a r. T., oer. Shed 606800 6e06 
FOREIGN IND. AND MISC.—STOCKS Tulfo Cup te m. R %s, 1957. 88 A} 4 Corn Exch. Nat. Bank & Tr..132 137 Do United Tr. Sh. Ser. A2.. 10% 11% 
AUSTRIA: US Steel 5a 115 4 Colonial Trust ...............: 200 215 Gem. Ot. fr. A......... Ie - 
3 A. E. G. Union (Austria-Ger- Utah Tea Ge. 99 4 Fidelity-Phila. Trust... ...... 710 pe ie. OF Te. O8.......... ' 
mace Gen. Elec.) sch. sh.. 3% 4% Bak. £2. 1st 6s. 1937 102 ‘ vimance Co. ee 315 45 pe 2. S. ars C2 26% 
3 ward ional Bank......... ° ° Beg Gabo ccceccess 23% 
3 Nord R. R. sistas sr (90 Woodward Tron “ 4 Franklin Trust Co. 2000000. 5780 Dg Canadian ‘Bi. Si. Tr 
- yons- iter. oe , ermantown Trust, new...... er. D, ex 4 PETES TE 1 ee 
3 Union d'Blectricite ........... 3 (46 FEDERAL LAND BANKS—BONDS | 4 Girard Trust Co., new....... 160 170 Do Ins. ‘St. T. S., Ser. F..) 17% 19% 
GERMANY: The securities listed below are inter- 4 Industrial Trust Co., new. 9% 105 Do Key Industry T. Sh. H. 12 13% 
3 E. com. (200 rm.)..... 36 38 changeable coupon for registered bonds: 4 Integrity Trust ............... “"128 ©6133 8 Yorkville Investing Co........ Interested 
3 fg. Farben (rm. 200)... 7 &% D iuaaseacaneeel Nov., 1957-37 90% 91% | 4 Market St. Natl. Bk. ........- = . oF 
2 Es ED 6 eda deccccctccs 41 G. ccccssuscceset May, 1958-38 90% 91% 4 Market St. a & Tr.. 375 = 415 RAILROADS—STOCKS 
3 . (per rm. 300)........: 6744 38 ec snadecauett July, 1956-36 92% 9% 4 Natl. Bk. of Germantown & 5 Alaba 
3 Ford Motors of Germany..... MA: 4g ponxcsonnbs an., 1957-37 92% 94 Tr. CO... - oee eee ee ees 102 5 “eee Crent Oo. ond......5 
2 Hayden Chemi 00 rm.).. 14% cn aed May, 1942-32 94% 96% | # Ninth Bank & Trust.......... 50 55 gg I A 135 
$3 Karstadt (rm. 40) ............ 1) 12% | 4%....IIIDIII an. 1943-33 94% 4 Northwestern Trust, new.....190 215 eet Ravi & Quincy...:200 250 
3 Nor. Ger. Lioya “feted ET RS keene bene: an. oa 95% | 4 Penn. Co. for Ins., he... 2... 100 103 H EAMEOVERO. ...... = mw 
2 Tietz (per rm.) ..........-.-. 36%4 Jan., July, 1953-33 94% 4 Philadelphia Nati, Bark..... 135 «140 oe er 67 - 
HUNGARY: Jan., July, 1965-35 94% 4 Rea , i ey SR Cleveland ‘@ Piitsburgh 7%. 70% “72 
ke oem ehepenthcporeetns 2 il Mie shennan. an, 19034 95% 4 Tradesmens Natl, Bk. & Tr... is oo | «5 eee ee 
; 2 ae — ’ 4 Tr ew z. DdmmeeteLacaae socks cad 
nited Sec., L. I. & Tr. Co.. A. - Soares: 425° 450 
teen e eee eeeees Nov., 1941-31 98% Cc 200 5 Til, Central Seaeed iiman: 2... 7 5 
ti 4 siords eine. ater 1 r 
300 Seawen PAM STOCKS PR wm srsag ok oo a 18 4 ee are cial decetmaniisc 35 45 
368 NE 6 ccccceteugned 400 «= 450 Spam Pinte .>------------ a Be | ® Be FOS B M........... 
245 Atlantic eae ema 98 102 } Rt Se 5 mone & Birmingham pf....70 7% 
258 Bk. of Commerce & Trust, n. 39 as “idelity Tr., ne 100 5 Y wy A aad al did 81 
233 | 10 Beacon Trust ( 50S hne........ ee 2. | ite taba 2 & 
: - Peninsular State ............. 115 «117 S Fem we. W. @ om........... 1 
4 poston Safe Dep. & Tr. . . People’s Wayne County...... 206 «215 5 We creecas menage aac Bre 146 
s ~ my gh 220 1b Union Con. Inv., new......... 123 127 5 Rensselaer & Saratoga 1 135 
PUBLIC UTILITIES—BONDS 10 First National (20) 135 INVESTMENT TRUST—STOCKS 5 st SS or teers ist se 4 wt 
American Pr. & Lt. 6a, 2016..101% 103 | 10 National Stawant 4 Alliance Inv. Corp. ar pe § Tunnel H.R. of St Louis! “110 115 
Appal. Pr. ist 5s, 1941........ 100% New England Trust > Amer. Capital, B.............! 6 7 | & Virginian Ryn, Cone! Sip 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





PUBLIC UTILITIES—STOCKS 


y. 
Alabama Pwr. pf. 
Ark. Nat. Gas com 


aE... ae 6% 
Dallas Pow. & Light, 2%. 


Eastern Texas Elec. pf 


Interstate Pwr. 7% pf 


; 1% 
. Gas & Elec. 7% pf 1 
Los Angeles G. & E. 6% pf... 
Met. ~ pf. (6) 
Mississippi River Pwr. 6% pf. 1 
Missouri Pub. Service 
a States pf. 


Do 7% 

Nat. Water Ma ry units 
HN. Jd. 6% 
New Orleans Pub, Svc. 7%. sae 
Newark Consolidated, Gas. (5) 5/98 
North Texas Bless 

“2 Peer 
Ohio Public Service pf. 
Ohio River Ediace pf 
Penn. a P. & L. 6% ‘pf.. 


Penn. "Bowe! & Light Pf 
El. 7% 





Stamford Gas & Elec. 

Tampa Electric 

Toledo Edison 7% 
E. (N. 


United Ill. of N. 
Utah ae. & Lt. pf . 


pf. 
Western States G one S| anne. 
(f). ° 


anata 
Aetna Life, BES os as 


Am. Reinsurance . 
Automobile. new 
Baltimore & American, new. 
Boston Insurance .. 
Bronx Fire Insurance 


Chicago Fire & Marine... 
i York 


Continental Assurance eee 
Continental Casualty ..... 


Excess Insurance Co. 


Globe & Rutgers, new 
Globe Insurance ns 
Great American Ins... 





sigattacs Fire, new 
Do rt 


Home Insurance, Shae 
Insurance Co. of Phila 

Knickerbocker Fire 
Lincoln — 


Maryland “Casualty 
Merchants & Manu. Five a. 
Missouri State Life : 


INSURANCE—STOCKS—(Continued) 


Key. _ Bid. 

9 National Casualty .......... 
New Brunswick Fire......... 25 
3. eee 72 

1 National Liberty, new........ 18 
ee eee re 230 
OS arr 47 
New Hampshire Fire ......... 75 
2 =a a eo 
Meow Youk Wire. ........i.. asi a 
New York Hamburg.......... 30 
RR RRR eg eienre: 100 


ee  E ... caaseevacssewa 
Pacific Fire . 





Phoenix Ins. 73 
Fare 400 
Presidential Fire & Marine... 

Sia i ati 18 
Reinsurance Life of Am...... 100 
Republic Ins. Co., Pitts....... 26 
Rhode Island, new............ 34 
| ese aaS iiomans 35 
ae ey Fe -_. Salncihaiw EES 
ee 2 oy are 190 
Springfield rire S Marine. a 
_ ER Re eS BrP RES 50 
SS erate ean 
7 | ES er ae 1,325 
United States Cas., new...... 75 
United States Fire, new...... 60 
i | ARR w pretties 50 
Wisconsin National .......... 28 


INDUSTRIAL AND MISCELLANEOUS 


— 7. a 





Aeolian Co. pf..... 30 
§ Agua Caliente . reyes: | 
wt OF Sa 85 
Am. Hard Rubber (6)..... aT 
ye eh. err 100 
Andian meu. a ws paetenhgoneete 35 
Babcock & W. (7)....... ees ae 
Saree 8 
Bohn Rrefrigerator eS: ee 
BOM MMW OO, osc. scscescccs 40 
Bowman Biltmore ........... 2 
Bk 306 WE. onc ccctoa 33 
Bruns.-Balke-Collender pf. 89 
Buckeye Union Com......... “.10 
“7e. SNE avira s. 04: rave’ 11% 

EG tialns th acids wakes aed 46 
Carnation Mill: pf.. Keune 
Cpostant Smith .... Siete 
Chicago Daily News com. 29 

ae Be rata dates tate Ai oo ask ye aed 92 
Claude Neon Lights, ‘new..... 1% 
Chachtielg Coal Corp. com. 9 

eS . Sere oe 
Danciger Oil Bs I sek ia a sone -50 
Ee Perest FROME... . 0.6 s0cs os 2 
Dictaphone (2) ........ » ee 
nO mf C7}... .. Serer 
Coca Cola Bottling Seta een ose ae 
Commodore Petroleum ....... .50 
Crosse-Blackwell . +9 
Crowell Publishing, (6). -195 
Doehler D. Cast. 7% pf., “wow. 90 
Do $3.50 OSE 
oO ere 65 
Doyle Petroleum ...........:. 9 
Durham Duplex, A........... 30 
Kisemann Magneto acd palace ae 
BM 4 6 Adve ecoecievs Seabddcaban $2 
Fandan Be. paveegiarasle sake 5 
Federal Electric ON 5. ci'os: cae 60 
Sg kG cat nsieanns svi und 132 
Fisher Brass Ser 14 


Gray Tel. Pay Station (10)... 80 
Hale & Kilburn pf....... 


Her’ g-Hall- - Safe Ge. (8a). -190 200 


Hollywood Dry ...... : i ante i 
—" Se. = Bae 2 SEES mon! 10 
Me Miia tals cma irwae ead 35 
Hudson er oa 
Industrial ee saemape RES 
Inman Corp. pf.......... ...2.00 
International Textbook aia. a 
Jessup & M. Paper. i<cena 
oy ese Tae 
Lanston Mono. (6).........--. 108 
Lace. P. Com. GB)... ..224<. 50 


6 Latin Amer. Min. & eres 15 
Lincoln Drilling........... 50 







T° we8 . Sf eee 28 
Merck & Co. pf. (4)........... 65 
a. _— a: eee :130 


Natl. , Oe Ae Gee 


105 
New Jersey Worsted pf...... .. 


North Amer. Bd. & Mtge. pf. 77% 
Ee 5 
Mo ins vce edonin 75 
OY eae 55 
Co. a ee 9 
Pacific National Theatres.... 10 
Peerless Laundry units. ue 


Photomaton, B new........... 
Pick (A.) & Co. 7% | w. w’ 


i” ke Saar earee 8 
Puritan Mtg. units”. Lae eiamiteed Interested 
Remington Arms ............. 40 

_ > (Xia 82 
Robinson (D. R.) 1st pf. (7).. 70 
Rockwood Co. (2).......... <a 

mee oe... GD). ........ Sr 
= x wae a ere 13 
Roxy "Theatre Pare y 

ks Bt Site ca adanea 22 

i oll a aie coat 23 
Rubel. Coal ed Ice. ove ase 

Do pf. alee ach 23 


AND MISCELLANEOUS 
STOCKS asennad 


y. 
Safegd. Chk. Wrtr.. 
Schine Chain Theat., 


| INDUSTRIAL 


Sint th (A. O. , “a 20). ss 
Smith-Corona Ty 
Southern een 


Standard Screw 


Star Petroleum ie 
Standard ee pf ee 
Do A (7 


Sunset Pacific Oil.... 


Trent Prod. Gor P.. 


United Pub. pf. 


Walker Dishw. Co.. 
West Va. | & Paper ; 


Western Auto Supply com 
pf. 
Wheatsworth pf 


SUGAR—STOCKS 
Fajardo Sugar Co. 
National Sugar Ref. Co.. 
Savannah Sugar Ref. 





Pages Estates of Oriente pf 


wRegegs2arsis! 


CHAIN STORES 


. C. Bohack (2%) 


Lane Bryant, ine. 


Melville Shoe ist pf. 
Met. Chain Stores, new, 
Miller (1.) Shoes (2) 


J. J. Newberry pf. 
Peoples D. S. cv. 


Rogers Peet (10) 


nc Ge Gt 


ou 


HARTFORD, CONN.— STOCKS 


American Hardware 
Billings & Spencer .. 


Colt’s Patent Fire Arms... 
Conn. Power com. ; 


Hartford Bleetric | Light 
Hartford Gas com... 


St Or Or Ga Ot en C8 Ot Or Or 


Landers, ‘Frary & Clark 
Manning Bowman, 


New Britain Machine 


Southern New Eng. Tel 
Standard Screw °F 


emt pees Dent ch fest ph et fh fe fh ft fh fet 


. 7 : 
Va Sau 


Terry St paces “er. e 





L Pig ngage RITIES 


Asso. Simmons Hdwre. 
Bank of Com. Liq. 
Bentley Chain Stores... 
. Trust Co. of St 


rh post fe jh jens Ps a bah ft th J ps sh Dt fe jes 
OF SR Ot Ge oe St yy Ot Ot Gt tt St sy Ge OO 





ST. LOUIS SECURITIES—Continued 


Key Bid. Offer 

{ Cy. & Suburb. P. S. 5s, 1934.. 80 84 
Commonwealth Util. 64% pf.. 90 95 
COMO BEE 20s soccnaseses ce 42%, 45 
Crunden Martin pf.. “e 98 
Distributors Discount ‘5s, "B31 85 89 
Dry Ice Holding Corp....... 45 55 
Edith R. eg 6s, 1930. . 100 
First Natl. Bk. of St. L..... 540 546 
Gen. Steel Castings pf. Danis ee 105 
Grand Nat’l Bk NEP Bas o<e 205 
Houston Oil Co. 54s, 1938.... 90 91 
Il. Pwr. & Lat. $6 pf......... , 88 90 
Interstate Tel & Tel. 54s, as 9414 
International Shoe .......... 59 60 
Keystone Water W. 5s, “96 A 804, 


Laclede Christy Fire Brick...160 170 
Mercantile Com. Bk. & Tr...556 560 
Mercantile Liquidat. of St. i = 71 


Missouri State Life Ins...... 68 
Monsanto Chem. Wks. 54s, "42 9 99 
No. Town Post Office 6s, 1949 .. 100 
Nugent’s Realty 6s, 1944..... 96 - 
Premticon THAN 6. ..c0.sscness 45 
SE Pear rre --- 15% 16% 
St. Louis Public Service..... 9 12 
ht, FO eae ee ere 60 65 
St. Augustine Green Cove Sp. 
eS ee rrr Interested 
St. Louis Concrete............Interested 
St. Louis Union Trust........ 665 700 
St. L. Nat. Stock Yds. nado 98%, . 
St. L. Natl. Stockyards...... 86 91 
St. Louis Aviation. 1 eer 22 
So. Ohio Elec. 5s, ,' | eon 95% 


Un. Ry. St. Louis 4s, 1934. 70 72 
U. S. Dairy Prod. 64s, 1935.. 94 96 


Sheffield Steel pf............. 98 100 
So’western Bell Tel. Oe .115 117 
pil! OO rere 27% 28%, 


Winchester Simmons Co. pf. Interested 


LOUISVILLE, KY.—SECURITIES 
Amer. Creosoting Co. 7% pf. .100 102% 
Amer. Turf Assn. ($25 par).. 

Banco Kentucky Company... 21% 50, 
Brown Htl. Ist 64s, any mat. 98 101 


Citizens Union Fid. unified... . 600 
Commonwlth. Life Ins.$10 yer ; 70 
Eskimo Pie Corp. com. 7 36 
First National Bank unified. 490 
Franklin Title & Trust Co. 125 
Intersouthern Life In. $1 par ‘3% 4 
Ky. Consolidated Stone com.. 13 
ar yer 90 
Ky. Hotel ist 7s, any ‘mat. 98 102 
Ky. Rock Asphalt com....... ve 26 
1 ER Pe se dots ee ice s9 
eB. Os. Bi cekvi cease ; 25 
IPO WOTRERID: Wis nt ankann - 25 
Do Ist 6%s, 1936, w. w..... ‘ 110 
oe meee 96 100 
Ky. Utilities Co. 6% pf....... 94 98 
Lexington Util. Co. Bhat pf.. 95 100 
Liberty Insurance Bank...... 684% 75 
Lincoln Bank & Trust........ 250 P 
Louis. Gas & Elec. deb. 6s... 99% 101% 
Te WN re oe na ihn. 981%, 102% 
ee, 2 ere cer ore 107 110 
Do (Delaware) B com....... 30 
Louisville Light Co. Ist 5s.... 99 
Louisville Ry. com.......... = care 15 
Do pf. ° oes eee rsestsceveee ° 40 
Do list 5s, | SE ere . 85 aS 
Do 2d 44s, BIN z. acopia'e.6:0 pce ae 73, 
Do genl 5s, 1950 ........... 47™ 50 
Mo. State Life Ins............ 72 74 
Bowwmrtty TOM. ons 5 00cssacacss i 335 
Swiss Oil Co. ($5 par), old... 3 3% 
eS 2 errr * 310 


W. P. Brown & Son Lbr. Co. 
Ges, GRY WAGE. vseiksctcsess 97 
SPRINGFIELD, MASS.—STOCKS 


Amer. Founders Corp. com... 84 87 
Chapin-Springfd. Natl. Bk. «340 » 


Chapman Valve com.......... 10 
OS re rear 105 : 
Cheney-Bigelow Wire com. 26 27 
Te BS osc <kcagasaahews 22 27 
Consolidated a Geste - -- , 
Do common .. » — 
Draper COP.  ccccccccccccvees 55 
WOre BIMGGS occ scccvcsccscess 90 100 
Fiberloid Corp. pf............ 108 a 
TD COURS sei 2g s ddesaernacees 90 , 
Greenfield Tap & Die pf...... 90 100 
BEOGROS COPD 56 ons si.ccccece se 25 
Holyoke Card & Paper....... 170 ; 
Holyoke Street Ry............ 5 15 
Holyoke Water Power. .. 825 600 
Investment Trust Associates. 36 42 
Ludlow Mfg. Associates...... 157 
Massasoit Corp. units....... ~ 16% 17% 
National Equipment pf..... 10 
New England Fire Ins.... 25 
Package Machinery com..... 90 100 
Perkins Mach. & Gear com.. 38 43 
TO GE. once noghenn hae ss ewes 195 
Springfield F. & M. Ins. Co. "165 175 
Springfield Gas Light..... 48 55 
Springfield Rys. pf........... 65 
Springfield Safe Deposit..... 700 
Third National Bank & Tr...650 
Cisse Test Cian cca ce cicccdcos. 700 
United Elastic a SPPPrer ree ; 41 
S. Electric Pr. com., w. w. 15 18 
United Founders Corp. com.. 43 46 
West Boylston Mfg. pf....... 55 - 65 
0 COME. «24:6 1400-5 
Western Mass. Bk. & Tr. “Co. 85 100 
Western Mass. ampennes | 63 
Wico Electric com : - 100 








Key and Index to Open 
Security Market 


1—Parrish & Co., 
- Phone Vanderbut 6650. 


9—Chas. 


+Tiegeee Sate Bank, 124 No. La Salle 
Phone State 5550-1-2. 


. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall ‘0500. See Paye 1062. 


Land Title Bldg. 





3--EKdwin “wolff & Co 0. 
Phone Hanover 2025. 


H L. Doherty & Co.,60 Wall ‘St. oo Y. 
sit “Phone Hanover 1600. § 064. 





j—Farr & Co., 90 Wall St., N. ¥. Phone 
John 6428. 


&—Steelman & Birkins. 20 Broad St., N. ¥. 
Phone Hanover 7500. See Page 1062. 


Sincere & Co., 231 So. La Salle oes 


Chicago. Phone State 2400. 
Page 1068. 


1¢—Fuller, Richter, Aldrich & Co., 94 Pearl 
St., Hartford, Conn. Phone 2-9161. 


See Page 1071. 


11—W. C. Giddings & Co., 67 Wall St., 
%. &, Ss 


Phone Whitehall 7901. 
Page 1063. 


12—Grover O'Neill & Co., 22 William St. 

N. ¥. Phone ae Green 8224-5. 
14—Otte & Co., Inc., So. La Saile 
Chicago. Phone ye 4660. 


15—Seybolt & Seybult, Inc.. 1,387 Main St., 
aps Mass. Phone 5-1736. S 
age 


~ 


~ 


24 
Newark. Fecue ’Mitchell 0301- 06 


18—Throckmorton & Co., 
Phone Cortlandt 6610 


20—Arthur W. Wood 


Phone Hubbard 0810-1. 


25—Great tote Bond & Share Co., Inc., 
25 Phone Hanover 7614. 


. F. Wolcott & Co., 
Bldg., Los Angeles. 





Detwiler & Co., Ine., 11 Broadway. N. ¥ 
Phone Digby 3840. See Page 1063 


H. D. Knox & Co., 27, State St., Boston. 
Phone Hubbard 8950. See Page 1071 


30—Pirnie, Simons & Co., Inc., 1,252 Main 


t., Springfield, Mass. See Page 1071. 


32—Babeock, Rushton & Co., 137 So. La 


Salle 'St., Chicago. Phone Central 
8900. See Page 1068. 


33—Griggs Collateral Corp., 11 Broadway. 
: # 


Phone Digby 4125. See Page 


1063. 


34—Mark ©. Steinberg & Co., Boatmen’s 


Bank Bldg., St. Louis, Mo. Garfield 
4600. See 'Paye 1073. 


35—Love, Bryan & Co., 400 Locust St., St. 


Louis, Mo. Chestnut 0922. See 
Page 1073. 


36—E. W. Hays & Co., 127 S. 5th St., Louis- 


ville, Ky. Main 730. See Page 1072. 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Nov. 23 





Los Angeles—Continued 


Continued From Page 1074 
STOCK "EXCHANGE. 


STOCKS. 
sales High Low Last 
3,600 Pacific Western - Gp. 1 14 15 
a 











1,500 Repu 2.50 2.75 
7,900 Rientield Oll Co 
1,445 pf 
14,600 Rio Gran 
431 San Joaq L & P 7% prpf.110 108 110 
20 Do prior pf.... 97 96% 
11 Seaboard Nationa) Bank. 47 47 47 
25 Seaboard Nat Secur Corp 48 48 48 
2,050 Sec First Nat Bk of L A..11 1145s 115 
1,500 Signal Oil & 7 $e 31% 32 
12,300 thern he 53 57% 
b>} = —— pf. coe 52 56 
4, beige 22% 
2,918 Do f oawe Re Prt 24%, 
1,197 Do wear 28 
a . 6 96 
1, “ae 
27,600 oe pti Prt 
2,000 . a 3 
184 ‘ -40. 
3,900 44% 
1,000 p> 
* 00 30 
1% 
F 
156% 
5 
org 
1.60 
20 
xu“ 
14 





1 18 

40 

3088 

264 
3 13 
4,200 rs ig 
700 2 3 
“ae wt Bt 
1,300 a 612 
1000 16 .76 
3 qe 
2/300 1.06 1.06 
1,900 1.60 1.60 
200 o% ie 
$, 400 13 1.86 
1 ; : 
mar | 4.75 4.75 
450 3.95 3.95 
300 1.05 1.05 
6 on 58% 
22,500 0 0 
1,610 “1.50 (1. 
10,000 02 .02 
200 

“8 23 
550 874 88 
300 1.15 1.15 
nd 4 2 
5S | AS 
2.000 of .08 
£,000 ‘05 “ 
400 2.75 3.00 
3.477 59.58 
14,000 ‘See 05% 
“"100 ‘2.06 2.00 
5,200 1.15 1.15 
100 3.75 3.75 
25,250 ‘02.02 


Continued From Page 1074 
STOCK "EXCHANGE. 




















STOCKS. 

Sales. High. Low. Last. 
280 Gen Paint B..... 17 16% 17 
4,204 Golden Prod. . 36 36% 
80 Gt West Pw, A_ 6% pf.. 99 98 98 
240 Great Western wast 4 102 = 103 
610 Hale Bros Stores, I 164% 164% 
13% Hawaiian Com’! & 8, 47 48 
oo2 Tewetien Pincegos copes % 61 61 
5345 Home Fire & rine Ins 35 Sat 
1,500 Honolulu Cons Oil....... 31 32 

473 Hunt Bros Pack, A 20 
370 Illinois Pacific Glass, A 21 
150 Jantzen Knitting Mills 41 41 41 
4,600 Koister Radio Corp huasde 
$68 Langendorf Unli Bak, A 30% 28 3 
968 nit 
TP GP TD cnccececccascsoes at Ft 28 
2,284 Leslie Salt Co........... 21 
365 L A Gas & Electric pf...100 97 Le 
3,347 2% a, 
309 M 23 
1,487 21% 2 
105 M 96 96 
445 N 23 24 
1s Nor =e gin * a a 
» Do re 
2.310 North American Oil... 19 19 
279 Occidental Ins Co........ 24% 
1,184 Oliver Filter, A.......... 29 
B+ oe D +s. neseasecvetenes a 27 
ret ag, 8 eS -» 3% ios 
21¢ Do Oe Pes. . 9 7 99 
123 Pacific & Tel. 159 #4150) «6156 
120 Do pt ........ ..120 115 120 
3,085 Pacific Public A2 25 27 
at Paraffine Co’s, Inc . 80 4 80 
Phillips We asctss 355% 355% 
360 Rainier & Paper Co 27 26 27 
ae | BEE Tre ectneseseces 30% +4 3 
115 Roos | «ES - 27 27 27 
280 S J Lt & Pwr pr pf 110 «= 108~Ss(« 1110 
wee oe Seececee * o7% ss 
10 - 9 ees . 8 68 i 
3,112 Shell Union Oil.......... 24% 23% 2 
445 Sherman & Clay pf.. 81 79 80 
4,110 So Pac Golden Ga’ 17 16 1 
2,595 at 1 
1,460 4 
6,177 61 
705 1T% 
1,205 13 14 
276 7? 81% 











San Francisco—Continued 


STOCKS 
Sales. High. Low. Last. 
52,026 Transamerica Corp ..... 45 42 44% 
Gee WO GED ccconaccccce ° 15 .25 
6,329 Union Oil Associates..... : 43 4 
= wo oa Ol! of Californa. . o% on 
5 Weill&Co, Inc, Raphael, & Bee 110 110 +=«6110 
20 Wells Fargo Bk & 314 314 














100 West Amer | tay 3.6C«<‘ 3 
465 Coast Bancorpora’ a 19 +64 me 
2,244 Western Pipe & Steel Co 27% 
CURB EXCHANGE, 
STOCKS. 
50 Alaska Juneau Gold Min 5% 5 Sy 
¥ ¥- “rel a Tal Con ant 2ioy 226% 
mer Tel & Tel Co...... 
,500 Amer Toll —-» & (Del). .50 40 .40 
1,415 Anglo National as Ci A. 32 x 
915 Arkansas Nat Gas Cp, A 11 1 11 
1,253 Aviation — (Del)..... 
RF of Am herepieee 150 150 
Ridge Corp pf... 29% 29% 92% 
70 Calif Art Tile, A........ 12 12 12 
Rs California Dairies 6%.... 70 70 70 
Calif Pacific Trad Corp. 6 5 5% 
oH Calif-Ore Power Co 6%.. 98 98 98 
.758 Cities Service ........... 28 29 
4,373 Claude Neon Lights..... 14 1 
15 Coen Com —_ PO 1 12 
150 Columbia ver Packers. 10 10 10 
= ope te GE 6éccccnes 108 1088 1068 
235 Cons Paper Box, A...... 13 13 
535 Crown Willamette aa pf. 93 92 93 
90 Dominguez Oi] .......... 1 
175 Durant } Motor Calif...... 5 
280 Durkee-Thomas, A ...... 7 7 
om pakeksbenees -2.50 2.50 2.50 
555 Fokker Aircraft -. 21 20 20 
1,850 Forrest E Gilmore...... 2.00 185 1.90 
13,493 Goldman-Sachs Corp ... 434 37% 42 
125 Hawaiian Sugar . 40 39 40 
4,623 Inter-Coast ing Co.. 24% 22% 2% 
12 Investment Trust . 35 35 35 
5,270 roleum ........ 1.10 1.00 1.00 
1,500 Do 7% Ei ch ondeeeesaed 2.00 1.80 2.00 
500 Key Sys -_ D rets pf .01 01 01 
600 Kleiber Motor .......... 85 1.75 1.75 
135 I Magnin om pf 99 97 99 
210 Marine Bank Co; 20% 29 2914 
160 National Auto Fibres.... 9 8% 9 
10 errr. -. 85 85 85 
8,425 Oceidental Petroleum ...1.85 1.40 1.60 
Owl Drug pf........ . oe 95 
625 Pacific American 24 22% 
fic 24 
19 20 
25 25 
= 5 
14% ist 
10 3=«.10 
200 200 
2.75 2.75 
ii 11 
10 10 
9 9 
24 2 
28 
4 14 
38 
1.15 115 
Oy 18 
26 30 
Laees 40 40 
20 Western Sulphur Ind..... 8 g 





BONDS. 


5,000 Crown William 6%, ‘51...100 
4,000 Richfield 6%, 1944 98 


rs 


Chicago—Continued 


Continued from Page 1068 
STOCK EXCHANGE. 





STOCKS. 
Sales. High. Low. Last. 
1,475 Com Edison ............. 246 4«=6232% 246 
100 Com Water Svc .......... 14 14 14 
800 Cons Material ........... 19 1™ 1W 
200 Community Tel Co ...... 23: 22 22 
19,650 Cont - gieeeneneuus 66 By, 6 
i CE «sceccdececeene 13 11 12 
11, = Cor Sec al iP Ge seccaescoee 65 57 65 
,700 Consumers Co ......... $. @ 6 
EEE ED eccecccccecedaes 44 44 
ED ein cock needcaunese 114 114 114 
23 19 23 
20 2 
18 17 
12 is” 
18 
39 
3 
19 
i 
cm 
28 
20 
18% 


oa 
~ 
oe 


SUBZSsERRE 38 
BESS ERSSUBy ESS VEBETSeso gs 






i 
47 
85 
2,550 51 54 
1,150 io 4 
2,450 7 ‘ 7a 
1,400 16 16 
138 3 i 
“00 40% 41 
100 Kirsch Co pf .. 18 18 18. . 
950 Lane Drug Stores ...... 7 
1,000 Do Se.eeeee 17 14 16 
8,900 Libby McNeill .. 18% 1 18 
600 Lincoln Print .. 19% 18 19% 
18 sal uy me 
450 *Lindsay Nunn as 24 





Chicago—Continued 


STOCKS. 
High. Low. Last. 






























































es. 
700 Lion Oil Refg eae 20 
300 L: <a 15 1 
3,800 Manha own 37 
1,900 Meadows ne nee ™% 

250 MW ev pf. 17 17 17 
950 oe ae 20 25 
2,100 bear 20 3 
4,400 M -« 21 1 21 
100 M “on 1 1 
372,290 , a eK FS Py 
v0 245 245 
4,950 . 108 1 104 
900 wet % 3 3 

900 eae 4 4% 
7,950 M ats 20% 25 
400 M jued 36 
150 ical ee 12 1 
100 Mont Ward, A ... --115 112 «115 
1,800 Modine Mfg .... oo an 50 55 
2,200 k Rubber oem 11 15 
aus -_ ime “9 ice 8 9 
8 ‘O- pe Line ok % 17% 
100 ca 5% 
200 oe 4% 4 
10 | cB OB ay 
900 - 8 31 33 
2,000 a 15% 1 
183 By 8 
-. 32% 
£00 SN es 24 1 7. 
1,250 Natl — Inv. " 51 51 
, A. ou = Hold - B ay 2 
8 a -. 833% 32% 
200 - 16 15 16 
3, 3 Bly 
950 Noblitt Sparks oe # 45 4 
5, & 8S Amer, A "6 17 1 
1,800 No Amer Car -. 40 35 ng 
300 No Amer Gas -. 21% 19% 21 
2,550 No Am Lt & .. 66 64 65 
650 No Am W W & El - 18 21 
350 ae 20 20% 
1,550 -. 6 64% 68% 
6,850 . of* ts % 
50 on 99 99 
250 ones -. 9 82 92 
gs Cg By 
2,000 ae a 4 4 
600 ‘ 1. 6 6 
200 Pp wane — 18 18 
850 Pac Pub Serv, A.. ss 25 27 
700 Parker Pen Co .. .. 39 38 39 
° *Penn Gas & Elec -. 2 1% 2 
550 Perfect Circle .... ooo @ 30 30 
2,130 Polymet Mfg heehee 16 18% 
bd Pines Wintertront | snccen ae 40 45 
J PONE 1 1 
Public Service ‘a8 2s” 228” 
0 Do 7% pf -.120 120 120 
676 Do no par 227 215 227 
4,250 Q RS De Vry - 22% 18 21% 
234 Quaker Oats 215 214 215 
50 Do pf 105 105 105 
7,150 R R 7. 8% oB% 
150 Rath Packing Co - 24% 2 24h, 
1 250 Raytheon Mfg .. ox ae ae 30 
3,000 Reliaace Mfg coocce SO OD 16% 
450 Rol Hosiery “wis ee 42 44 
100 F Gear . I x4 
saly Fre i aaa ae 
4 amo Biec thin ah es cae 4 22 
"Too om hxeabitne - 100 6100 
200 Sheffield steel o< & 53” 53” 
200 Sou Col - 3 24 25 
100 S W Gas & El . 95 95 
375 8S W Lt . 8% & 
rt foe Or 2 
3,950 Do $f - ie aaise oi ahicca sae 24 29 
50 Sterling otor Truck .. 25 2 25 
14,500 Steinite Radio .......... 9 7 
AneS Sigee BG ......--.00+ SAM 31 31 
2 Do pf . 95 95 
650 Studebaker uM o - 10 11 
300 Doe A a7 ae Ftd 
300 Super Maid - 47 
1,650 Swift & -.128 #1235 128 
4,750 Swift Intl .. @ 28% 29% 
50 Sutherland Paper 12 12 12 
100 Tenn -_ 12 12 
bo 4 Fonmtat Cont_ R on 25 27 
; rrti4 37% 
850 Unit Corp pf .- 14 13 13 
2,000 Un oa 7 7” 
2,550 Unit - 2% 18 24 
100 Util L & Pw, A........ 32 31 32! 
PE EE. cccccocssens 71 rst ™ 
2,750 Unit Rep. 
10,400 U S Gy 41 4 
650 U § Lin 14 15 
3,20) U S&S Rad 12 
5,500 Utah Rad ‘ 
13,900 Util Ind 1 
6,350 Do pf 
200 Util P 16 16 
400 Vik Pum 26 27% 
4,650 Vortex 19 21 
2,450 DoA 27 28 
ean 8 8% 
100 Warchei cv pf 23 23 
wo Be" Bu it 
200 West 13 13 
2,500 Wex 23% 25% 
800 Win 45 45 
300 Wolv 4 4 
8,450 Zenith 14 14 
*Ex divid 
$10,000 Brown Pap M 6s, '39 97 2 
1,000 Chi Stadium 83 
250,000 Chi City 53 
1,000 Chi City 69% 69% 
12,000 Chi Rys. 49 49 
10,000 Do B 35 35 35 
2,000 Do adj, inc, 4s........ 21 21 21 
6,000 Com Edison ist 5s, °43...102% 1 102% 
3,000 Do A Se, °53 ......... 100 100 
1,000 Pub Ser Co 5s, °56...... 99% 99% 
ie “beeaettay "fy Ga ae 
1,000 Std Tele ephone Sys, °43.. 82 82 82 
CURB EXCHANGE. 
STOCKS. 
10 Allegheny Gas .... ™% 6 6 
13 Am Cir En, A. 9 9 9 
550 Atlantic t Public Dui 14% 14 14 
2,608 Associated Gas & zen, A 46 43% 44% 
144 Auto Mutual Ins Co.. 5 5 5 
2,200 American Furniture ... 3 
7.750 y* ae Gee. ll 104% 11 
100 Allan ve. 12 1 
400 Birtman . 18 15 18 
450 Borin-Vivi 20 17 17 
1,700 Burco 12 11 12 
1,740 Do pf - 43% 13% 











Chicago—Continued 
STOCKS. 

Sales. High. Low. Last. 
1,615 Do warrants ... er 4% 4% 
250 Daily News..... 30 30 30 
7,715 C jan Marconi ...... 4 q 
2,100 Canadian Metalcraft .... : ™% 

4 
$00 Consolidated Service 914 of 
1,190 Curtiss Flying .. 10 rt 
8,5 Mer .... 7 
100 Cent Standard 35 35 35 
2,850 Air 5 3% 5 
1,400 14 12 4 
3,285 . 8% T 
3700 a 108 10% 
200 42 41 42 
1,350 10 9% 
4,850 . ° 
210 ‘ 60 oat 
2,960 Gen y 82 74 80 
1,630 Grand Rapids Metaicrait. 9 9 
1,260 Grand Rapids Varnish... 9% b 
TH Gi sieeve ao ae 18 1 
250 General ange ~~ Te 9 
460 Gusmther-Low ss 30 29: 
600 Harrison ... ae 5 4 4 
1,960 Hall Lamp .......... 15 1 1544 
112 ———- - as 4h ae 61 62 
1,000 Hood Rubbe arene 6 32 35% 
i — Indiana Pipe Line.. . 3 30 31% 
5 Johnson Motor .......... 31 31 31% 
fe 
iberty n 
300 McWill Dr pf = mH. = 
506 Middle West Util pt 105 = 10 105 
1,530 Do A warrants. xe sly 
900 Do B warrants y af 
4,150 Metal & Min 10 9 
1,350 oa Biscuit Co. 13% Lb 75% 
510 North Amer ‘Aviation. 5% 
" 185 North War ee Ki 31 31 
5,241 Wiagare-Medeca, 2 - 1 14 15 
925 Nat Family Stores....... 24% 18% 24% 
560 Se teense ‘ 12 9 11 
400 Pyle Nat reas wer 31 31% 
570 Pick Walnut ..... . 2 20) C 
1,150 Reliance Mgmt .. ose a 19 23 
3,400 Roosevelt ES cc gece 5 5 
: 175 Sheaffer Pen 59: 51 5% 
625 Southern Union Ges....: 3 15% 16% 
716 Do pf. . 22 20 rt 
4,813 Standard Oil of Ind...... 51% 54 
3 450 Standard = of Kaa. , 30% 
= Stein ...... - 21 22 
"FRE 83 81% 83 


$00 Storkiine |... ‘aie 
500 Swedish Ball Bearing.... 65 63 63 
10 ——— Gas.... 15 15 15 





CHICAGO BOARD OF TRADE. 














STOCKS. 
3, a Allied Mills ....... 13 1 1 
me Ame. | | eee s 6 
1,000 - 4 
po Brenn Packing, A . Mo bey 
00 Oscar Mayer ..... - 11 11 
1,000 Mid-Cit Am... .14% 9 9 
- setae of Canada. 336 3% 3% 
t Rec Pump.. , 36 o3: 
500 Selected Shar ..... M4 7s 
1,100 Square D, A....... 23 21% 2a 
500 sun” Machin ‘Tool. (ase 2% % 
jun ne te 
400 W Wrigley Jr. : 67™% 67 67% 
Boston 
Sales. 
100 Aero Under 
1,370 Alles & Ld : 
435 Am & Cont . 
100 Am Chatil ‘od 
os Am Founder TOS 
12,598 Am i seeccocwae 
10 Am Sec 65 
705 Am Pneu 
55 Do ist pf 
@0 Do 2 
2,220 Amoskeag 
3,800 Andes Pet 
500 Arcadian 
1,135 Arizona Com 
1,685 Av Sec of N E 
470 Big Hart 
289 Bé & 
173 B & M p pf 1 1 107% 
110 Do 74 essere 78 7 7 
236 Dopf, A&......- 81 74 81 
98 Dopf, Bs ....... 126 108 126 
467 Do pf, C8 .......-++-- 1144 105 = 114 
133 Dopf, Ds ..........-- 160 150 160 
6 Bos & Prov ....... 175 «#6175 ~=(175 
100 Bow Bl... wc cece ceenees 68 66 67 
25 Do ist 103 (104 
304 Do ad of 2 25 
1,380 er 
150 Brown Co 79 ia 
1,014 Cal & Hecla 32 37 
1,648 Cities Ser 23% 30 
52 Cont Sec ..... 68 68 68 
5,164 Do shares ..........- 47 40 45 
2,755 Cop Range ....... 17% 16% 17% 
3,665 Credit Al ......... 24 21 24 
4,984 Cr C a UM 
105 East 3% 3% 
1,810 East 2 2 
961 East 25 25 
1,421 Do 89 90 
170 Do 4 15 
85 East 12% 13% 
20 Do 50 50 
850 Do 32 32 
515 E 43 46 
851 Econ 35 38 
1,626 Ed E) Ill 225 242 
1,376 Em oy 23 
3,201 Eng b 3 
854 First Nat St 51 
80 Gal Ho m M 
115 Do 19 20 
55 Gen 6 Bly 
2,720 Gen 44 
= Gen 11% 11% 
300 Ger Cred 10 10 
282 Gilchrist 
948 Gillette Raz 917%, 104 
162 Globe Un Ex 14 1 
10 T 14 4 
336 Greif Br, A 39 42 
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Transactions on Out-of-Town Markets—Continued 





Boston—Continued 


100 Hancock 








600 N: 2 
355 — 
65 North Amer Aviation ‘ 
2,109 North Butte akon 
5 North New Ham ampshire -108 
10) North Texas Elec -- 2 
736 Old TS “+ 130% 
3,155 Old Domini 7 
4,258 Pub Uuilities Holding... 19 
2,405 Pacific . 22 
1.018 Pond Greek... ies 
2,476 Quinc . 21% 
150 Ry & "Light Securities. - 6 
35 Reece ttonhole a 
201 Schietter & J. - 15% 
800 St Lawrence Paper ‘Pt.. . 6 
631 St Mary’s Land.. er 
1,000 Schulte United . 1 
1,090 Securs Incs Equities. . 7 
2,426 Shawmut As | 1% 
597 | a Surety « 28 
10 Spencer Trask pcnaseat 
100 Sterling 8 pf.. eS 
160 — Machine Re 
400 Superio & Boston. oan 
414 Swift  & Go. ‘ aoe 
75 Swift Inti . 
857 Torrington 
3,010 Tower Mf 
Traveler 
174 tinen 
135 United-Carr | el 
80,208 United Foun 4 
1,837 United Twist Drill. . 45 
4,288 United Shoe Machin nery. . 59% 
SS aera 
15,753 U S Hlec 16 
165 U_S & Intl Secur 
1,660 OE eases 
2,850 U S & Overseas 19% 
220 U S Smelting 33% 
“50 U Apex 3 
9, U Me' 86c 
10 Utilities Equities = 
1,625 TE cccqncscacveeees 85 
50 Venezuela Co Be Sah epee 
3,150 Venezuela-Mexico con cice! 
20 Vermont & Mass.. .. 115 
500 Waldorf System . 25 
10 Waltham Watch prior pt. 99 
185 Warren Bros ..... -155 
7% Do Ist pf.. eta 
6 Do 2d ° eee res 
120 Warren S D.... 
1,352 Westfield Mfg 





10 Wilson Jones .... 





Baltimore 
STOCKS. 

Sales. 
10 Am States Pub owe ee. . i 


170 Appalachian Corp 
1 Arundel Corp oon ae 
50 Baltimore Tube - 12 





192 Baltimore re Trust| -205 
Black & Decker Mfg. . . 48 


1,111 
119 Do pf 
12 Ches rs Pot Tel ot ‘Bait. ‘114 
6 Central Fire Ins.. 32 
181 Century Trust .........- - +200 
30 Commercial om #-- .- 2 
52 - Do os pi, ww ‘ . 1% 
280 Do pf B..... cle 
500 Do 6%s pf, ‘ex 66 
400 Con G, EL& pea inst 2 
928 Do OE cencconeceecce 
31 b% pf, Ser D 109 
Do s, Ser E -104 
210 Do 7 a A. : 99% 
195 Consoli ion Coal 
1 Drovers & Mech Nat =. 436 
715 Delion Tire & Rubber. 
545 Eastern Rolling Mill. 
375 Emerson Bromo Seltzer A 31% 


40 Mortgage 
New Amsterdam 


Park Bank . os 
24 Northern Central R R. - 8 
Sou - 
Std Gas Equipm ent pf.. 


U 8 Fidelity & Guaranty 3044 
698 — Porto Rican oa 


5 
32 
int 


250 pf 3 ; 
510 united Rys, & Elec. -. 8% 
195 Union Trus' .. % 
10 Western Md Dairy ‘pf. 88 
BONDS. 
,500 Baltimore City be ae: 94 
™ 500 Do bog 1960. . 94 
2,000 Do 1958. . 94 
2,500 Do Pou 54, narbor reg ser 94% 
2,000 Do 4s, °43, water ser 94 
1,900 Do 4s, in ° 94 
12,000 Con Gas gen "1954. 
7,000 Do ist 5s, 1 _— 2 
11,000 Con G, EL & P 4\%s, '69 99 
2000 Do 4%s, 1935. 97% 
1,000 © W Poulson & Sons Car- 
pet 6s, 1941 87 


High. 


x ggegergees 





22lg 
18 
40 
32 
80) 
7 
7 
33 
48 
30 
32 
8 
75 
86 








Eustnees § 


SSananse 


2S ont 
~ Eee 
= 






g 


x geigererrs 











= Hutto Enginee 
Jackson foto" Shaft 











reno pags 


SSBRS8SIELESEE 


on 


ne 
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BANKS AND TRUST COMPANIES. 
680 Amefican State 





643 Bank of Michigan ............. 4 
C6 FD ODD cece cecccrccncccosves 
Commonwealth-Com'mri State. #400 
15 First National ............... *630 
2 SEE costa ntgccadosccaces *600 
58 Peninsular a 119 
335 People’s Wayne County ........ 224 
100 Fidelity Trust ...............4. 110 
1,659 Union Commerce Corp ........ 145 
30 Detroit & Security Trust...... -1410 
5 Do sik Fah ER, Be 1410 


. . 
Baltimore—Continued 
BONDS 
Sales. High. Low. Last. 
2,C00 Danville Trac & P 5s, *41 35 33 33 
3,000 Fairmont & C Tr 5s, '38. 87% 87 87% 
1,000 Finance of . "34. 95 95 95 
3000 Md ‘Blee Ry Se, 1081... #314 83% 335 

. lec Ry s 
1,000 North Ay Market 6s, 1940 86 86 86 
5,000-Pa Water & P ist 58. "40. be 106% 100% 
22,000 United Rys ist, 1 52 52 
38,000 Do income 4s, 1 Sou 30% 30% 
3,000 Do fag Se, Sot iy 18% 48 
10 Bo Sas $5,,1000.------ Se aot oats 
1,000 Un P R r 64s, '37.. 79 79 72 
72,000 Wash, B & Ry 5s, "41. 67 67 67 
New Orleans 
LISTED STOCKS. . : 
—_ High. Low. Last. 
A.. 2 28 28 
0 2 H Holmes Co, Ltd....180 180 180 
70 Hi —— Salmen pf...... 20 20 20 
431 Insu e Securities Co.. 21 19% 19% 
136 Lane Gi Cotton Mills Co 22 20 21 
8 Amer Trust Co.173 173 =«:1173 
Canal 3 —— =: oy = 255 
Hibernia Bk & 100 
10 Interstate Bk & “Big Co. S12 312% 372% 
40 New Orleans Bk & 146 146 146 
100 Whitney National Bank. .110 110 110 
LISTED BONDS. 
2,000 Houston L & P 5s....... 95 95 95 
1,000 Knoxville Ry & Lt ref 5s 92 92 92 
2,000 NO City & Lake RR Ss 98% 90% 90% 
2,200 N O Pub Service 4%... 80 82 
16,500 New Orleans City 90 so 
1,000 N O Pub Imp 4s, 1950.. : Box 89 R9 
CURB STOCKS. 
50 Gillican gd Co eee 5 5 
7 Kansas City Pub Ser pf. 25 25 25 
1 New Ori Country Club...425 425 425 
3 N O Pub Service pf..... 96 96 96 
10 Pan-Amer Life Ins...... 36 36 36 
2,876 Standard Fruit @ 8 8S... 5 4 5 
cc ee freee 40 39 40 
1,405 Wesson Oil & Sn Dr.... 27% 26 rs] 
440 Or  Sdvennsesdeeeees 53 52 52 
CURB BONDS. 
5,000 Guaranty Dev 6%s, 100 100 
1,000 Kansas tity: ‘Pu Ser. 6s. "aly ood 614% 
2,000 Katz & Besthoff 6s...... 99% 100 
1,000 Masonic Temple 5%s.. 99 99 
‘Detroit 
INDUSTRIALS. 
Sales High. Low. 
19 


BE we Ro TENSE BS ook sEESSEE ERS 


eo gtis 


REESBRES ER. 


So BSroye 





Sales. 
ite 


48 





Cleveland 
STOCKS 
High. Low. Last. 
185 Agtna Rubber .......... 10 10 
Alien Industries ......... 6 Hi 5% 
I abe aaens4.6dcace ge 27% 2% 
Amer F & H pf........ 110 110 110 
American Multigra 33% 
Bessemer Lime re. Cement 2 31 i 














134 Cleve Securities P L pf.. 2% 
80 Cleveland Trust ........ 450 
211 Cleve Union Stockyards... 19 18% 18% 
10 Cleve Worsted Mills .... 15 
225 Columbus Auto Parts pf 
462 Dow Chemical ....... 
eS errr 
16,645 Do Tents whats keeded 
300 Eaton Axle & Spr....... 27 
95 Elec Contr & Miz bie ican e-anlg 
250 Enamel Prod .......... 
50 Faultiess +e Sparsnus 
150 Ferry Cap & Scre 
250 Firestone Tire & Rub 
220 Foote Burt, new.. 
1,000 Gabriel Snubber .. 
5 Gen Tire & Rubbe 
75 Geometric Stamp ... 
202 Godman DP éeerexccave 
300 DD siseepvesoscccess 
Be MID Sedcccceesecsense 
860 Goodyear ..............- 
125 Great Lakes Tow........ 90 90 
110 Greif Bros .............. 40 39 40 
56 Guardian Trust ......... 435 435 435 
135 Halle Bros pf............ 100 464 99 
196 BArOOwer 22. cicscccccces ‘22% 22 22% 
20 Higbee ist pf............ 105 «6105S: 105 
140 India Tire & Rubber 20 19% 19% 
203 Interlake ad devs 87 &4 87 
350 Jaeger Machine ......... 26% 26% 26% 
99 Kelley ISI Lime & a 45 45 45 
375 Lake Erie, B & M.. 29 30 
76 Lamson Sessions ........ 
10 Met Paving Brick........ 
Be TE sv cssogscccseses 
319 Midland zy Indors: 
300 Miller Whole Drug 
55 Miller Rubber pf.. 
48 National Carbon pf. 
96 National Paces oe 
120 GE .ca05.640.00 40.0.0. 
302 National = pabcueteuas 27 27 
1,148 Nestle-Le Mur .......... 814 7 7 
190 Ohio Bell Tel err 111% 110 111% 
655 Ohio Brass B ........... 72 70 71 
250 Otis Steel .............. 33% 33% PtH 
214 Packard Elec............ 22% 22 22 
290 Packer Corp ........ 155 15 15 
440 ragon Refining ..... 1 10% 10% 
Se Se WE nc ethed oos0 ces 39 35 35 
280 patereen, Sargent 274 25% 27% 
220 Peerless T & M 7 7 7 
400 Reliance Mfg ........ 40%. 45 
100 Republic ‘Stamp 24% 24% 
1,200 man Bros 88 92 
101 Mt cuweeh ee seoeeces 11% 11% 
75 Scher-Hirst, A........... 12 
1,300 Seiberling Rubber 16% 17 
340 Selby Shoe ..... 22 23 
480 Sherwin- Williams 78 84 
Tr Ores .104 103 =—:103 
300 wines Textile wees, A, pf 50 50 50 
859 Stearns Motor .......... 1% i 1 
163 Stouffer Corp, ieeaeeace 1 29% 31 
156 Thom: — Products 24 23% 23% 
Se BE 6asseuscesoce . -108 108 108 
31 Trumbunt Cliffs pf ......101 101 101 
35 United Bank ............ 390 390 
78 Union Metal Mfg........ 34 34 
948 Union Trust ............ 100% 97 97 
S46 Ulehek Tool ............28 22 22 
65 Weinberger Drug ........ 34 33 3344 
65 Wellman- 39 org pf 75 75 75 
10 White Sec pf............ 101 101 101 
233 Youngstown i) & T pf....100% 100 1005 
Montreal 
STOCKS 
Sales. High. Low. Last. 
2,117 Abitibi P & P Co. - 42 37 40 
167 Do pf 6%.. - 80% 78 804, 
1,160 Alb Pac Grain, Class A. 30 27 29 
255 Asbestos Corp ‘ 3% 3% 3% 
95 Do non-cur pf. 14 12 12 
45- a oer "Refinors. 6 6 6 
150 Do , 40 40 40 
275 Belgo Gan ‘Paper. Co ‘Pf. 100 97% 100 
514 Bell Telephone Co. 154 150 «150 
65.468¢ Brazilian T L & Power.. 44 39% 43 
25 British Emp Steel Cusp. 2 2 2 
100 Do cum Tst pf. 29 29 29 
1,771 Do cum 24 pf. 5 dy 5 
955 Brit Columbia Packers. & 7 x 
3,309 Brit Tol 7 Corp, Cl A 40% 38% 404% 
141 Do Class 20% 20 20% 
1,679 Brompton Pulp &PCo.. 32%, 2 32 
590 Bruck Silk Milis.... 21 20 20% 
319 Bldg Prod non-vot, Ci A 25% 24 2544 
200 Can Northern Pow Corp 2° 20 20 
9,149 Can Pow & Paper Corp.. 23% 20% 22% 
220 Can Wire & Cable, Ci A 81 78 81 
261 Do B. 29 29 
610 Can Brewing Corp.. 12 10% 12 
2,715 Can Bronze Co.... 48 40 47% 
18,501 Can Car & Fdry Co, new 26 22% 25 
045 Do 7% pf, new 27 30 
1,787 Canada Cement Co. 19 184% 19 
507 Do % cum pf....:.. 93 92 93 
116 Canadian Converters. 75% T% 
309 Can Gyp & Alabastine.. 234, 22 23 
128 Can General Electric pf 58 58 58 
3,563 Can Ind Alcohol Co 13) 10% 13% 
1,020 Class B. 11 10 11% 
405 Can = ‘Lines. 17 17 17 
683 Do 65 651 
3,160 Cockshutt ao Co. 24% 21 23% 
702 Con Mining & Smelting. 210% 255 210% 
a nee at ridge Co. 66 73 
Dominion Glass Cs. 138 132 135 
1.588 Dom + rpg “ae 1922). 81% 78 
Do .115 115 115 


ee w 


i 


& me 5 
ui¥tullisBethudiecss 





Fam Players Can Corp.. 47 42 


Foundation Co of Can.. 16 16 16 
Fraser panies....... 28% 25 28 
General Steel Wares. . 21 22 
Goodyear T & R cum pf.107 106 107 
Gurd, Charlies 26 29 
Hamilton Bridge Co 28 
Holl’ger Cons es 4.80 75 4.80 
Howard Smith Pap Mills 15 15 15 
Do 6% 83 83 
Intnl Nickel Co of Can. 33 20% 31% 
Intnl Power Co.. . 18 17 18 
Do 7% cum red ist pf. 84 84 
Jamaica te . 34 34 34 








Montreal—Continued 








Home Oil Co........... 
Imperial Oil. . 

Imp Tob Co 
International Pain’ 








STOCKS. 
ales. High. Low. Last 
575 Lake of Woods F ad ont < 46 47 
107 i CW & Co 20 20 
7,017 Massey Harris Co. i 39% 42 
5,309 MeColl- Frontenac Oil Co 25% 22% 24 
50 Mitchell, J 8 Co... 40 40 
14,635 Mont L H & Pow Cons.119 11% 
50 Montreal Telegra 48 
3,500 National Breweries 120 
,535 Natl Steel Car Co. 48 
4,910 Pow Corp of a 80 
140 Price apy .. a 84 
60 Do es 101 
2,963 Quebes ‘ce Co... - 64% 60 62 
3,618 St Lawr Pap "Mills Co. :: 13 10 11% 
9,625 Shawinigan Wat & Pow 80 732% #TT% 
155 Sherwin Williams Co.... 39 38 38 
4 a? m r Sons........ 3 29 30 
p % cum... ..-.. 91% 97% 97 
626 Southern Can Pow oe... 36 35 35 
2,713 Steel Co of Canada. 47 41% 4 
2 Do p -... 40 4n 
35 Tucketts Tobacco Co....175 175 175 
x Viau Biscuit Corp...... 8 8 8 
80 Wayagamack A Co. .. 7 65 70 
3,773 Winnipe “Beet otrh c 6a: Se 55% 50% 55 
5 nnipeg ectric bs Si 50: 55% 
72 Do pf... — 38” 98 
BANKS. 
i83 Canadienne Setagete. .-.17 170 170 
<9 Commerce er 248 254 
479 Montreal ................300 295 295% 
18 Nova Scutia ...........840 370 370 
687 Royal 1663 vex . .290 285 290 
DOMINION GOVERNMENT BONDS. 
$31, 300 Dom. of Can War ka, a 99.05 98.65 99.05 
7,800 Do 1937 99.75 99.75 99.75 
221/800 Victory Loan, 1933. “'100.35 99.60 100.25 
119,200 Do 1934 ‘ . 100.30 99.50 100.20 
24,650 Do 1937 se eee se 03.15 102.65 103.15 
7,200 Renewal, 1932 .........100.00 99.60 100.00 
.400 Refunding, 1940 ....... 95.15 94.60 95.15 
39,100 Do 1943 .............. 99.95 99.50 99.95 
8,106 Do 1944 .............. 94.65 94.60 94.65 
1,200 Do 1946... - 95.15 93.15 95.15 
BONDS. 
$67,090 Abitibi P&P Co lst J x ot% 83 8314 
6,100 Asbestos Corp gen 55 55 
109,900 Can P&P Cp(Laur p+ 14% 72 74% 
17,000 Do (Way. debs pa one 73% 74 
2,650 McNish Robert & Co. 3. 3.60 
2,000 Montreal framwape 94% 94% 
6,200 Mont gen mort, ‘Series ‘A 92 91 92 
500 — G&éR > Ger » 91 91% 91% 
5,000 Series C. 83 Bo 8. 
2,000 Ontivie Flour Milis, iS. gat 98% 
4,000 Wayagamack P & P Co 964% 26% 
CURB EXCHANGE. 
MISCELLANEOUS STOCKS. 
347 Age. Breweries Co...... 19 18 19 
SB. BO Bho ce. 16630580 ccasene 89 89 89 
1,745 Associated Oil & Gas...1.50 1.35 1.40 
65 Agnew-Surpass Shoe pf.. 93 93 93 
2,567 British American Oil..... 36 41% 
110 Can Dredge & Dock C 35% 36 
25 Canadian Vickers. . . 12 12 
45 Canadian Wineries. . 5 5 5 
65 ones Macaroni Prod ‘Cp. 13 13 13 
mY earn ese 26% 26% 
1,725 Commonwith Petroleum 61 60 61 
45 Cooksville Co.. .......... 40 40 
125 Cosgrave Brewery.. ..... 1% 1% 1% 
350 Curtiss-Reid Aircraft Co. 7 5 5 
3,455 Distiller Corp. 12% 106% 12 
615 Dominion Eng Works..... 65 69 
25 Dom Tar & Chem Co.... 17 17 17 
75 OD PE. vccccccaccccces 864% 86% 
1,226 Dryden Paper eat shpcdeson 17 15. 15 
96 Eastern Dairies... ....... 22% 23 


7,841 Internat! Petroleum. . 
520 Mitchell, Robert & Co. . 29 
525 Montreal Exhibition Co A. 9% 9 9 
100 National Distilleries ..... 4 4 
435 Page-Hersey.. .....«..... 95 89 95 
35 Reliance Grain Co....... 19% 19% 19% 
45 Sarnia Bridge cra A Co.. de | 20 20 
160 DOC B...ccecscvvesees 8 x 
25 Service Stations Cl A. Pe 45 45 
17,253 Walker, Gooderham... ... 10% 11% 
466 Western Steel es. - . 30 30 
900, Whittall Can Co......... 20% 2 20% 
PUBLIC UTILITY STOCKS 
115 Foreign Power Secur o- 4 22% 22% 
1,177 Hydro-Elec Secur Corp.. 34 39 
590 Inter Utilities Cl A...... 50% 35 3944 
832 Do Cl B.......ccscveeees 9 ™% 8% 
500 Manitoba Power Co...... 53 48 
140 Pwr Corp of Can pf cum. 95 95 95 
213 Southern Can Power pf..106 105 105% 
BONDS 
500 Laurentide Power... ..... Hb 97 97% 
1,000 Winnipeg Electric... ..... , 98 98%, 
MINING STOCKS 
4,350 Abana Mines.. ......... 1.30 1.13 1.18 
800 Amulet Mines.. ........ 00 1.75 2.00 
350 Falconbrid; - = Nickel Mns.7.10 6.75 6.75 
200 Nipissing Mines.. ....... 1.75 1.75 1.75 
12,103 Noranda Mines be eoeves 37. 34.25 36.50 
21,925 Siscoe.. 2... ccecsesscees 55 60 
670 Tech- sche -Eaghen Goid Mines.5.30 5.10 5.25 
500 Tow BB... cpecccesocoke 1.00 1.00 
100 Wright Hargreaves esess ae he 61S 
. . * 
Cincinnati 
STOCKS. 
Sales. High. Low. Last. 
1,831 American Laundry . 73 70 70 
4,471 American Rolling Mi | 74 81% 
1 Baldwin pf ... - % 15 75 
428 Carey (Philip) -208% 290 299 
496 Churngold ... .. 20 18% 20 
27 City Ice & Fuel.. ose ae 45 45 
Ve 2. eer 1™% 18 
4,506 Eagle Picher ............ 14 13 131, 
1,550 Formica . 47 40% 44 
6 nae Bauer andep ‘f.. 99 99 99 
184 G Pee a | 41 
10 Globe Werntcke o¥00¢00605 ED 15 75 
4 EF .. 80 80 80 
61 Gruen Watch - 48% 40 43% 
Su wi casi ge senen - 1? - 12 
atfie rticlpating P 
25 om 31 32% 
242 Kodel lo, W epred s Rls, Rly 
916 Kroger ........ pene soee 9 49 56 
160 Paragon, B - 11% 11 11 
4.436 Procter & Gambie. - . 61 5¥, 
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Cincinnati—Co 
STOCKS. 


130 Do 5% pf é 
136 Pure Oil 6% pf bea 
Do 8% Pf..----.9"""" 


75 Cincinnati Union 
13 CN C pf. neue’ 
148 Ohio Bell Tel pf. ue 


STOCK EXCHANGE. 








i 


a 





Buss 


B apo dop Tailors. 
Re Ay Repro 


Do pf.._--- 
135 Winnipeg Elec 
w A James 


CURB EXCHANGE. 
STOCKS. 


Do pf.. «-«:**" ae! 
1,206 Duran M + 
5 English Electric A 


Transactions on 


ntinued Toronto—Con 
8 


110 


























BBZBSES 


ee 
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25 Nat Steel Car..---- 





12,437 Imp Oll.. EET 


OIL STOCKS. 
es. High. 
19,001 International Pet.- ----- 22% 
188 McColl Frontenac.. ----- 25 
20 x. D apgesaueseehe de 81 
16 Royalite.. --.-.-;77""""" 70 
329 Prairie Cities Oil. .- P 
858 Suporte Pet ord...----- 27 
102 pf vote...------*""" 


MINING STOCKS - 





BANK STOCKS 


203 Commerce .----***"""** .255 
410 Dominion.. ------*"""""" 
Qi Imperial.. ------*"" “ane 
87 Montreal.. .-----""* 
10 Nova Scotia.. --- 
229 Royal.. -----*""° ; “a 
53 Toronto.. ------777""""** 
STANDARD EXCHANGE. 
STOCKS. 
39,877 Abana.. -----777"""" 1.25 
105,464 Amulet... ..------07 0°" "° 2.00 
42,950 Barry Hollinger.. ------ .20 
2, Dome.. weseeerrersre”” 7.35 
13,715 Falconbridge.- ------"""* 7.20 
8,096 Hollinger.. -----"*"" .. 5.20 
39.380 Howey.. -----0707 85 





Clark Equipment Comp 
Consolidated net ea 
for the quarter 
after depreciation, 


352,613 in the t 


1929 figure is 
after charging 


nine months en 


deducting pre 


tstanding, com- 


On the averag 
standing durin 
months’ period, 
alent to approxi 


the earnings were 
mately $6 per share. 


Peet Company 
sident of the 


Colgate-Palmolive- 


Charles S. Pearce, pre 
Palmolive-Peet 


of the company 
dent at- the ne 


to stockholders © 
Commenting on 


payable on Jan. 


“During the Pp 
been often asked 


1 our ideas cou 


dividend rate is the 
aith in the business 


The increase i 
best evidence 0 
for the coming 


Formation of Stock Clearing Corpora- 


tion Approved 
s for the formation 


the board of gover 


the Exchange, 
d the law commi 
draw up a chart 
stock clearing © 
sary changes i 
and by-laws © 


er for the new 


Harvey T. Hill, assistant 


e Stock Clearin 














Midland Counties Public Service Cor- 
porati 


The Midland Counties Public Service 


News of American Securities 


Fresno, Monterey, San Luis Obispo and 
Santa Barbara Counties, Cal.. i 
its income account statement for 
twelve months ended Sept. 30, 

operating revenue of $1,583 
increase 0 17.53 per cent over 
preceding twelve months. The large in- 


crease was due to growing 


quirements in the Kettleman 
field and to substantial gains i the 
lighting, heating and cooking load. Oper- 
ating expense of $1,066,806.48, inclusi 
of maintenance and taxes, shows an im- 


crease of 15.66 per cent, 


counted for by purchased power. 


income before dividends was 


as compared with $100,488.06 for the 
revious twelve months, an increase of 


$58,016.12. 





Signal Oil and Gas Company 


The Signal Oil and Gas Co 
Nov. 20 declared an extra 2 


lar quarterly cash dividend of 43% 
per share. Both dividends are payable 
to stockholders of record Nov. 3 h 
extra stock dividend of 2 per cen 
on the present market price, is estima 
to be equivalent to approx 
ceyts in cash and makes a tot 
in cash and 65 cents in stock received 


by stockholders this year. 


State of C alifornia 


The State of California has awarded 
at a price of 103.751 a new issue of 
$1,000,000 4% per cent bonds, 
serially on Jan. 2, 1957 to 1960, to a 


grou comprising R. H. Moulton & Co., 
the alifornia National Company and the 
Security Company of Los Angeles. 
proceeds will be used for constructing 
State and State University buildings. 
The State’s last bond issue, $800 

harbor improvement 4s, brought 90.96, or 


a 4.42 per cent basis. 


The First National Bank of 


and associates made the sec 


tender, that of 103.589. O 
cates bid as follows: Bankers Company 
of New York. group, 103.209 
City Company, 103.066; Harris Trust 
and Sorin? Bank, 102.935; American 

ompany, 102.917; Chase 
curities Corporation, 102.817; Bancamer- 
ica-Blair Corporation, 102.30; 
Company of New York, 102.209, 
sey, Stuart & Co., Inc., 101.587. 


National 


Rainbow Luminous Products 
Potter & Co. and Haystone Securities 
Company have purchased outri 
block of 35,000 shares of the common 


stock of Rainbow Luminous Products, 


Inc., it has been officially 


The stock has been purchas' 
vestment and will not be offered to the 


public. 


The acquisition of this stock is in line 
with an agreement previously entered 
into between Haystone Securities and 
Potter & Co. with the Rainbow organiza- 
tion to provide the latter with 
enable it to carry out its development 


program. 





Out-of-Town Markets—Contin ued 
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Akron Guaranteed Mtgs 
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Do pf.. 
Columbus Mutual Life 
Columbus Packing. - 
Columbus Union Oil 
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First Ohio Inv....---+-+>- 
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pf ‘ 
Public Service...--- 
Do 7% P 
Ohio State Life Ins. . 
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Market Exchange. - 
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The Aftermath of Getting Something for 
Nothing—Causes, Effects, Remedies 


Continued from Page 1053 


dios, automobiles, all the luxury goods 
were in demand as the sudden riches 
spilled across the national scene. Mak- 
ing money became a game, a fascinating 
sport timed to a jazz tune. Anybody 
could do it, and almost everybody tried. 
At evening, scores of the great Ameri- 
can game were broadcast by radio, sup- 
plementing boastful headlines that told 
of sudden wealth. John Jones proved 
conclusively, to his own _ satisfaction, 
that all you had to do was buy and hold. 
Was not this the greatest creditor nation 
in the world? Didn’t we have all the 
latest inventions? Never sell America 
short. Bankers were jolted out of their 
old fogy-isms. Every local bank be- 
came an adjunct of the Stock Exchange, 
where one could carry a margin account 
as easily as at a broker’s. Staid profes- 
sors began writing little daily doses of 
financial pep food for the business pages. 
Professor Fisher seemed to find a solid 


justification for all the speculative val- 
ues, not forgetting how much prohibition 
had contributed to the cause. It was all 
quite inspiring while it lasted. It was a 
“new era,” of which the like had never 
before been seen. But never is a long 
time. 

The cause, then, if one must have first 
causes, of the situation in which the 
country finds itself is the all too human 
desire to get something for nothing. 
That simply cannot be done in the long 
run by the people as a whole, however 
much fortune may choose to smile on 
certain favored individuals. But the 
means by which the gambling propensi- 
ties of a nation—of the civilized world, 
in fact—have played havoc with sound 
progress is unquestionably the misuse of 
bank credit. Without that flood of pur- 
chasing power in the form of deposit cur- 
rency originated by the banks the pub- 
lic, regardless of its desires, could never 
have carried on the orgy to its inevitable 
conclusion. Furthermore, there is rea- 


Speculative Commodity Markets 


Continued from Page 1057 


quantity and in value when compared 
with October last year. The one excep- 
tion is black goat and kid skin, of which 
1,977,367 square feet were exported this 
year, compared with 1,747,114 square 
feet in October, 1928. 

Imports on the other hand have shown 
gains in most classes. Imports of total 
cattle hides increased 5,000 pieces and 
calf skins 45,000 pieces. 

The adjusted hide price index of the 
Shoe and Leather Reporter for the week 

j 78.4, compared 
_ 105.2 last year 


Hide Future Prices. 
“Low. High. Low, 
14.00 13. 75 
14.20 13. 
55 


ws. 15.50 15.25 
14.10 °15.45 15.30 
... 15.75 15.45 


1410@14.50 15. =" 45 


“tTrading. 


COFFEE 


N response to rumors that a Brazilian 
loan had finally been negotiated, 
coffee prices made sharp advances 
nd closed on Monday at 14.35, as com- 
ared with 13.50 a week earlier. On 
esday a rumor was current that the 
n had again failed, and in conse- 
ence prices promptly sagged off to 
3.95 for December contracts. After 
he close of the Exchange news came 
that definite arrangements for a cred: 
had been made by a banking group in 
London with the State of Sao Paulo 
Brazil. The London group of bankers 
consists of J. Henry Schroder & Co., 
Barring Brothers & Co., Ltd., and N. M. 
Rothschild & Sons. 
The loan is a_ short-term credit 
amounting to £2,000,000, and is secured 
by treasury bills of the State of Sao 


vv. 27 clos 
*Nominal. 


Paulo. An increase of 30,000 to 40,000 
bags in the daily entries of coffee into 
Santos for export purposes has been ar- 
ranged by the government, and plans 
have been arranged to deal with the con- 
gested situation in the coffee market 
with a view to facilitating the gradual 
liquidation of the large accumulation of 
coffee stocks in the interior. 

Deliveries of Brazil coffee for ‘the 
week ended Nov. 23 were 145,549 bags, 
compared with 160,066 bags last year at 
this time. The visible supply of Brazil 
coffee in the United States is 797,757 
bags, compared with 784,839 bags last 
year at this time and 780,147 last week. 
The world visible supply on Nov. 20 was 
5,043,495 bags, which is 350,000 bags less 
than last year and 280,000 bags less 
than last month. 


Range of Coffee Future Prices. 
RIO NO. 7. 
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son to suppose that the cupidity of the 
public might never have been aroused 
but for the spectacle of gyrating prices 
and apparently easy money. 


Preventive Measures Should Centre on 
the Money-Credit System 


It appears, then, that the cause of 
present conditions is to be found in the 
receding period of inflation made pos- 
sible by origination of deposit currency 
against capital goods. In other words, 
credit, instead of having been confined 
to its itimate_use (the distributive 
function) has been authorized on the 
basis of assets which wére not ha- 
bitually liquidated within a brief trans- 
porting—and marketing period.| Instead 
of being retired with the passage of 
goods into consumers’ hands, this credit 
has remained in circulation, an excess 


over the genuine needs for distributive 
purposes. 

The point of attack for those who de- 
sire to prevent such untoward happen- 
ings in the future would seem to be the 
money-credit system.._It is in the scien- 
tific utilization of bank credit that a so- 
lution may be found for these extraor- 
dinary ups and downs of business, Space 
does not permit further elaboration of 
detail in that respect at this time. It is 
there, however, that attention should be 
concentrated. Above all, it is desirable 
to avoid those mistakes which have been 
made in the past. Unfortunately, and 
inasmuch as they offer the prospect of 
subverting consequences, those oft-re- 
peated errors appear especially tempting 
to individuals willing to believe that men 
can somehow dance and yet avoid “pay- 
ing the piper.” 


Rubber Production Continues to Exceed 
Consumption; Prospects for 1930-1933 


Continued from Page 1054 


product. On the other hand, the produc- 
tion of rubber is the most logical of all 
the native industries of Sumatra because 
of the light work connected with tapping 
the trees and preparing the product and 
because the price obtained is nearly all 
profit. 


Quality of Native Rubber Improving 


“The quality of native rubber is im- 
proving every year and will probably 
continue to improve for many years to 
come because of instructions from gov- 
ernment experts, the control now exer- 
cised by the Dutch authorities in Djambi 
and elsewhere and the realization by na- 
tives that better prices are obtained for 
clean dry rubber. The dry weight of the 
native rubber exported from the east 
coast of Sumatra and the east coast of 
Atjeh during 1927 and 1928 equaled ap- 
proximately 70 per cent of the net 
weight. In Tapanoeli the dry weight 
was about 74 per cent in 1927 and 91.5 
per cent in 1928. The average for Djambi 
was 58.9 per cent in 1928, and it is said 
that it will probably be between 75 and 
80 per cent during the present year. Dur- 
ing the calendar year 1927 the average 
dry weight of native rubber exported 
from all of Netherland India was plus or 
minus 66 per cent, 70.4 per cent in 1928, 
and it is believed that it will average at 
least 75 per cent for 1929. Because of 
the improved quality of the native rub- 
ber of Tapanoeli, many European con- 
cerns are now buying the product—a 
business that was formerly handled en- 
tirely by the Chinese, Furthermore, 
many of the native producers are now 
looking for direct business relations with 
importers in consuming countries. If 
the colonization movement proves to be 
a success, it is probable that native rub- 
ber ‘production’ in Netherland India will 
total 200,000 metric tons (dry weight) 
by 1936. Experts, who have investigat- 
ed the matter thoroughly. have reported 
that the ‘potential capacity’ of the na 
tive gardens will be about 350,000 tons 
by 1935. 

“In brief, if the expected increases in 
production on the European plantations 
materialize and if native agricultural 
colonization proves to be a success, the 
other districts of Netherland India (not 
including Java and Madura) may con- 
ceivably produce 382,640 tons of rubber 
per annum by 1936.” 

Viewed from the standpoint of produc- 
tion, the Dutch hopes of a future rub- 
ber shortage are based on an optimism 
that is not supported by the available 
facts. When we examine the position of 


world stocks, the fact that production 
is out-distancing consumption becomes 
still more evident. The following table 
gives the world stocks at the end of 
December since 1924: 


one. 
1924. . 
1925. . 


ie 28 
1926...........230,395 | 1929 (August). 358, 383 


It will be noticed that stocks have in- 
creased 36 per cent in the last six years, 
and have grown especially during the 
past year. That the increases in 1929 
are not freakish is shown in the follow- 
ing table which gives the world stock 
situation by months in producing and 
consuming countries, with correction for 
seasonal variation: 

WORLD RUBBER STOCKS. 
Corrected for 


Seasonal 


Actual Variation 


(Tons). 
January Oe 
February .............244,340 
OO PR at 
April . 266,379 
May boa 252,867 
June dn. 0:4 s'n sesso , 
MEE b'n4i.cs000s.sen inc cee 
August , 261, 150 


Price Raising Proposals Cannot Check 
Production 


Rubber prices are now at their lowest 
since 1925. Last week spot and future 
prices were quoted around 17 to 18 cents 
a pound, compared with a high of $1.20 
a pound at the end of June, 1925. Pro- 
ducers who have lived through the lus- 
cious period of the restriction days are 
therefore tempted to try another scheme 
of the same sort, hoping to enjoy en- 
suing prosperity, even if for a short pe- 
riod. Besides the Dutch scheme of with- 
holding rubber from the market—a 
scheme that does not meet with enthusi- 
asm in London—there is a proposal be- 
fore the British rubber producers to pool 
their sales and secure better prices by 
sheer bargaining power. It is too early 
to express any opinion on any of the 
forthcoming proposals as a means of 
giving a larger return to the producers. 
No figures are available that show 
whether the producer needs a larger re- 
turn, or whether the cost of production 
is below present price. The significant 
aspects of the case from the American 
point of view (that is, the consumer’s 
point of view) is the fact that no ef- 
forts are being made, or, in fact, can be 
made, to limit production. Rubber pro- 
duction is a long-distance industry, and 
the new plantations started during the 
golden period of prices will continue to 
bear heavily on the market. American 
consumers may feel assured that pro- 
duction will be ample for many years to 
come and the price reasonable. 

BERNHARD OSTROLENK. 
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Plymouth Rock is Still There 


INCE the landing of the Pilgrims. 
. it has stood through every _ 
storm. Its color may not be vivid, 





in 1799. It. was appointed Transfer 
Agent of the People of the State 
of New York in 1818 and is still 
_ serving in that capacity. 

Bring these qualities to the service 
of your dependents by naming this 
bank as executor and trustee under 
your will and as trustee of your 
insurance trust. 


BANK of the MANHATTAN ComMPaANY 
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